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Debt crisis: pressure

mounts for a

new initiative. Page 18

NEWS SUMMARY
jBENERAL BUSINESS

Soviets

call off

II ission

Strike

threat to

German
industry

Hie Soviet Union has a
mission to Chiiu a day before it was.
Scheduled, without wplmtnfinn.

First vice-chairman o£the Soviet
Council of Ministers Ivan Arkhinov
was the highest ranking Moscow of-
fidal invited to Peking since the
countries fell out 20 years ago. He
was to have held talks on trade and
co-operation.

Despite conciliatory moves, rela-

tions have been frosty. Some West-
ern diplomats suspect that the So-
viet decision is connected with the
fact that U.S. President Ronald
Reagan visited China, just over a
week ago. Page X Soviet Olympics
pull-out “irreversible’'’. Rage 2

Back to school
Mr Martin Tddstein, chairman of

President Ronakl Reagan's Council
of Economic Advisers, is to resume
his post teaching economics at Har-
vard University cm July 10. Page 20

Namibian transfer

South Africa is to transfer 15 Nam-
ibian prisoners from a top-security

jail to Namibia. Talks on Namibia's
future start in Lusaka tomamnv.
Pages

Lebanese agreement
Lebanese Premier Rashid Karami
said agreement had been reached

on a new venue for a postponed

Cabinet meeting in a mainly Chris-

tian area controlled by the Leba-
nese army, following Druze leader

Walid JumMatfs objection fin the

presidential palace.

Sharon in favour
Israel's rofing"Herpt party selected

General Ariel Sharon,,dropped os

- Defence Minister because of in-

volveroent in the Beirut camp mas-
sacres, as fourth in its listof conten-

ders for the July general elections.

Sniper attack

A sniper dressed in military uni-

form escaped after wounding two
people in Quebec city with a shot-

gun the day after an army corporal

killed three people with a sub-ma-

chine gunm the province assembly

to a time he held his father hos-

tace.

Corsica bombings
.
Sue bombs exploded in shops and

;':bgal£ngs in southern Corsica.

Diath confession
Belgian police said a bar-keeper

had confessed to shooting dead Ir-

ishman Brian Flanagan, 18, a Tot-

tenham Hotspur football fan, in

Brussels before last nights UEFA
Cup final match against Ander-
lwjhtt after a street brawL

Helicopter shot down
A US. Army helicopter carrying

eight Hondurans was shot down by

.Nicaraguan anti-aircraft units.

IG METALL, West Germany’s engi-

neering muon, is expected to decide

today to strike for a 35-hour-week
which could seriously affect produc-

tion at such companies as Daimler-

Benz, Opel, Porsche and Robert
Bosch.

WALL STREET; Dow Jones index

was down 10.78 to 1,165.52 at the
close. Report, Page 33. Full share
prices, Pages 34-36

LONDON: FT Industrial Ordinary
index eased by 0.15 to 896.2. Some
government securities showed mar-
ginal fall«i The FT all-shares index
eased 0.5 to 524A6. Report, Page 37.

FT Share Information Service,

Pages 38, 39

TOKYO: Nikkei Dow index edged
up 7.85 to 11,060.29, but the Stock
Exchange index eased 0.42 to

865.79. Report, Plage 33. Leading
prices, etherexchanges, Page36

DOLLAR fell in late European trad-
ing to DM 2.766 (from DM 2.782),

FFr 8.4825 (EFr 8.5325), SwFr 2.2775

{SwFr 2.281 ) and Y228.75 (Y228). Its

Bank of -England trade-weighting,

calmlntg.i before the close fell from

13L7 to 13L6. In NewYork it dosed
at FFr 8.5537. DM 2.787, SwFr 1289
and Y22A.75. Page 43

STERLING rose 65 points to $1.39,

and to SwFr 3.1675 (SwFr 3.1575)

and Y318.25 (Y317), but fell to DM
3.845 (DM 335) and FFr 11.785 (FFr
118). Its trade-weighting was un-

changed at 80. In New York it

dosed at SL3815. Page 43

GOLD rose $0.75 in London to $373.

In Frankfurt it rose $1 to $373, and
in Zurich the rise was £1.75, to

$372.75. Page42

THE THREE-DAY meeting in New
York of central bankers seeking

longer-term solutions to the inter-

national debt crisis has ended with

bankers satisfied that the aims of

the conference have been achieved.

There was no mention of any steps

which may have been discussed.

HOECHST, the West German
chemical group, announced that its

world net profits were 187 per cent

up in 1983, at DM 909m ($328.6m),

but was cautious about second-half

prospects this year. Page 20

UK LOCAL authority spending
looks likely to exceed the limits set

by the Government, after two years

of substantia] underspending.

Territorial killed

A territorial (part-time) soldier was
tolled by a bomb in Newry, Ulster,

and two colleagues injured. All

three worked for British Telecom.

Panama dispute
Panama’s, two main coalitions both

claimed victory in the general elec-

tion. Violence continues, and the

vote-counting is in some confusion.

Page 4

Royal engagement
Princess Astrid of Belgium, 21-year-

old njece of King Baudouin, has be-

come engaged to Archduke Lorenz

of Austria-Este, aged 28, who works

as an economist in a Basle bank.

MONTEDISON, Italy's No 1 chemi-

cal group, reported 1983 losses 63

per cent down at L322bn (SI 90m),

first decline in losses since 1979-

Page 21

CARBERKY MILK PRODUCTS of

Cork, Ireland, is to build and ma-
nage a $60m plant in California to

produce alcohol as a by-product of

cheese. Page 6

The editorial content of today's in-

ternational edition has been re-

stricted because of continuing in-

dustrial action by IG Xhucfc and
Papier at Frankfurter Societfits-

Drnekerei, when the edition is

printed. This prevents the publica-

tion of latc-breaking news, the final

Wall Street report and closing US.
over-the-counter and Canadian

share prices.

Britain and Hong Kong in row
BY ALAIN CASS IN LONDON AND DAVID DODWELL IN HONG KONG

A ROW has broken out between the
majority of members on Hong
Kong’s two central governing bod-
ies and the British Government
over the conduct of negotiations
with China to determine the col-

ony's future.

A 10-man delegation from Hong
Kong's Executive and Legislative

Councils which arrives in Britain
today for talks before next week's
Commons debate, last night issued
a statement expressing “deep con-
cern'' and "great disappointment" at

the prospect of Chinese sovereignty
over the temtoiy after 1997.

In their statement, Hong Kong's

so-called “unofficrials" - nongovern-
ment members of the two councils

appointed by the governor - imply
strongly that unless an acceptable

agreement is found providing for a

smooth transition, "a collapse in

confidence before 1997” would
make the territory “virtually ungov-
ernable.”

The statement could not have
come at a worst time for Britain.

Talks on the future of Hong Kong,
which began in 1982 when Mrs
Margaret Thatcher, the British

Prime Minister, visited Peking, re-

sume in the Chinese capital today.

Sir Geoffrey Howe, the Foreign
Secretary, told a joint session of the
Executive and Legislative Councils
in Hong Kong after talks in Peking
last month that Britain will hand
over sovereignty and administra-
tion after 1997. That is when British

leases on most of the territory ex-
pire.

The statement which claims to

be an accurate reflection of the
views of the territory's 5m people,
asks bow the British Government
proposes to find out whether an

Paris faces

test over

Amrep
BY DAVID MARSH IN PARIS

THE FRENCH Government's in-

dustrial policy faces a fresh chal-

lenge after Amrep, one of the coun-
try's leading oil drilling service

companies, revealed yesterday that

it urgently needs more than FFr
1.5bn (SI77m) to stave off collapse.

News of Amrep's crisis, made in

an audit of the company’s books by
Arthur Andersen, is likely to thwart
a previously-agreed takeover plan
by Bouygues, France's leading con-
struction group. It also looks likely

to provoke a fresh furore over the

collapse in March of Amrep's share
price on the Paris bourse.

Amrep has wide-ranging con-

tracts with international oil compa-
nies, including extensive activities

in the British and Norwegian sec-

tions of the North Sea. It now faces

the threat of bankruptcy because

its recent losses greatly exceed its

estimated net asset worth of around

FFr 470m.

The board of the company, in

which Total, the French state oil

group and the Paribas -investment

banking group are major
shareholders, is meeting this morn-
ing to decide whether a rescue

package can be put together.

Bouygues1 takeover of the compa-
ny was agreed last month on the

understanding that Amrep's losses

for last year were around FFr 400m.
The audit shows that the group ac-

tually lost FFr 823m last year.

Allowing for further losses ex-

pected this year and next, as well as

for provisions against additional

risks and restructuring costs, Am-
rep said total deficits to be financed

are more than FFr 1.4bn.

Faced with the threat that a lead-

ing company in a strategic energy
sector might file for bankruptcy,
the French Government is certain

rescue
to be drawn into discussions about
a possible rescue.

The Government and national-

ised banks, however, are taking a
tough line on the appeal for fresh
funds made last month by Creusot-
Loire, the country's leading engi-
neering group, which has just filed
for a three-month debt moratorium
under French bankruptcy laws.

M Francis Bouygues, Bouygues'
chairman, said yesterday that in

preliminary contacts, the Govern-
ment had already told him that the
state would provide “not a penny"
to help bail out Amrep.

M Bouygues pointed out, how-
ever, that Amrep employs around

7,000 people in France and abroad
;

and is believed to owe around FFr
lbn to nationalised banks. “If Am-
rep went bankrupt they would
never see that money again,” M
Bouygues said.

Be reaffirmed Bouygues' interest

in taking control of Amrep and
acquiring access to its deep water
drilling technology.

Stating that Amrep's total losses

might “perhaps" be as high as FFr
1.7bn. M Bouygues said his compa-
ny would have been willing to inject

several hundred million francs into

Amrep on the basis of the previous-

ly accepted loss figure. But the new
estimate was plainly beyond Bouy-
gues' capabilities.

Amrep's financial difficulties

have been caused mainly by big

losses on drilling contracts in Bra-

zil, Nigeria and Venezuela. Bouy-
gues is holding talks with Britoil,

British Gas and the Offshore Sup-
pliers Office (OSO) about extending
Bouygues* guarantee to enable Am-
rep's North Sea activities to continr

ue.

Continued on Page 20

Strong $
may not be

sustainable,

says Pohl
By David Lascelles in London

THE HUGE deficit on the US. cur-
rent account and the strong dollar

may not be sustainable, but at-

tempts at correction may risk a
sharp drop in the value of the US.
currency, Herr Karl Otto Pohl,

president of the West German Bun-
desbank. said yesterday in London.

Herr Pfihl doubted that the US.
could continue to attract capital in-

flows at a big enough rate to fi-

nance the current account deficit

However, be said, “the risk can-
not be excluded that a change in

capital flows could lead not only to

a ’normalisation’ of the dollar ex-

change rate - which would certainly

be welcome - but to an overshoot-

ing in the otber direction as well, as
we saw in 1977-78."

Herr Pohi was also worried that

the recent rise in US. interest rates

could have a damaging economic ef-

fect by producing not the desired

“soft landing" but a recession.

The rise in US. rates was also

worrying because of its impact on
the debt servicing costs of troubled
countries. But in nailing on banks to

provide "fresh money" he also saw
a need for “fresh ideas” in dealing

with the debt problem.
Thera is. a growing under-

standing in the banking community
that lie debt problems has to be
handled with a longer perspective

and not only from year to year) or
even from quarter to quarter. The
phase of muddle-through should be
replaced by a pbase of longer-term
consolidation, even if this has some
inconvenient consequences in the
profit and loss account of some
banks,” he said.

In urging a continuing contribu-

tion from the banks, Herr Pfihl

warned that there were limits on
funds from official sources.

Many countries, including West
Germany, faced political or legal

Continued on Page 20

U.S. move to close

‘non-bank9 loophole
BY PAUL TAYLOR IN NEW YORK
THE US. Comptroller of the Cur-

rency yesterday imposed a tempor-

ary moratorium on the setting up of

“non-banks" - banking offices able

to accept deposits and offer a wide
range of other services, including

personal, but not commercial, loans
- which have been seized upon by
the major US. banks as a way
around interstate banking restric-

tions.

The move, which follows a rash of

applications by the major US.
banks to exploit a regulatory loop-

hole in the existing US. inter-state

banking regulations, is seen as an
attempt by the Comptroller, Mr C.

T. Conover, to force swift action by
Congress on the issue.

Mr Conover said the moratorium
will affect all applications covering

the setting up of non-banks filed

since March 31 and will extend un-

til the end of the current session of

Congress on May 25.

Since March, when the Federal

Reserve Board approved an appli-

cation by the United States Trust

Company of New York to open a

consumer, or non-bank, in Florida,

there has been a rush of applica-

tions, including those filed by virtu-

ally all the major US. banking
groups and one from Barclays Bank
of the UK, to open offices across the

US.
Mr Conover said his office, one of

the main US. bank regulatory au-

thorities, would continue to accept

applications for non-bank banks
but would not issue decisions. How-
ever, he added that if Cbngress did

not pass a banking deregulation bill

in the current session, he would be
forced to approve the applications.

• The Securities and Exchange
Commission (SEC), the governing

body for the US. stock markets, is

to press Congress for a new law
prohibiting companies from buying

back large blocks of their own
shares at a premium, writes Teny
Dodsworth in New York.

The derision, part of a number of

changes being demanded to curb

takeover excesses, follows growing

use of this tactic over the last few
months by companies which here

afraid that they might be the target

for hostile takeover bids from ma-
jor shareholders.

$2.3bn bid

for City

Investing
By Paul Taylor in New York

AN INVESTOR group led by
Merrill Lynch, the Wall Street

securities firm, yesterday made a

bid to takeover City Investing,

(he New York-based diversified

group, in a cash and paper lever-

aged buyout deal valued at

$2Jbn, Including $L57bn in cash.

The offer by the group, which

also includes Mr George Scharf-

fenberger, chairman and chief

executive of City Investing, and
other senior managers, was ex-

pected following City Investing’s

announcement on Tuesday that

it had been approached by “a

major financial institution" in-

terested in acquiring the compa-
ny.

C5ty Investing’s shares were
suspended yesterday ahead of

the announcement at $43% put-

ting a Sl.Tbn price-tag on the

company. On Tuesday the shares

had jumped $6 to $1125.

Under the terms of the Merrill

Lynch-led offer, shareholders

Continued on Page 20

over colony’s future

agreement is acceptable to the peo-

ple of Hong Kong and what White-

hall would do if all or part of such a

deal is not approved.

The group says an agreement

would only be acceptable it

• It contains full details of how it

will work.
• Provides workable assurances

that it will be honoured.
G States that China's Basic Law
governing Hong Kong will incorpo-

rate the agreement.
• Guarantees the right of British

nationals.

The group, led by Sir S. Y. Chung,

their base rates to between 9 and
9% per cent yesterday as the surge
in US. interest rates prompted
growing unease in Europe's finan-

cial markets.

The move, which came in re-

sponse to strong pressure in Lon-
don's money markets, was led by
National Westminster Bank which
increased its base rate to 9 per cent

from 814 per cent a rise quickly

matched by Lloyds.

Barclay's also raised its rate by 14

point but this took it to 9V4 per cent
while the smallest of the London
clearing banks. Midland, broke
ranks by increasing its rate by V*

point to 9W per cent
The rise was the first upward

move in Britain's lending charges
since January 1983, ending a run of

five consecutive falls. Base rates

last fell in March when most banks
cut the level to 8)4 per cent
Mr Nigel Lawson, the UK Chan-

cellor of the Exchequer, said yester-

day's rise would not jeopardise eco-

nomic recovery, raifiwg u "an un-
welcome interruption to the down-
ward trend of recent years."

But in a clear reference to the
dangers posed by rising US. bor-

rowing costs, he said: "Though we
have succeeded in keeping UK
rates below those rates of the Unit-

ed States, we cannot be wholly im-

mune to upward pressure generat-

ed from across the Atlantic."

Although the increase will be un-
welcome news for British industry,

adding about £135m (S18t3m) to its

costs over a full year according to

the Confederation of British Indus-

try, the Government can draw com-
fort from the fact that it seems un-

likely to prompt an immediate in-

crease in mortgage rates.

Mr Lawson's views on the impact

of North American rates were echo-

ed by Herr Karl Otto PShI, presi-

a top industrialist, plans to spend a

week in Britain lobbying MFs and
government officials.

One Hong Kong Government offi-

cial said: The general view in Hong
Kong is that, while Britain's effec-

tive concession of sovereignty is not

exactly a sell out it’s a big let down."
We want Britain to seek more se-

cure guarantees than it is apparent-

ly prepared to do."

The group wants Britain to insist

on a residual role after 1997

Hong Kong prime rate rises;

Concern over talks, Page 3

dent of the West German Bundes-
bank.

Speaking in London, Herr Pohl
gave a dear warning that there was
a limit to the extent which Euro-

pean economies could “de-couple”

their interest rates from the U.S. in

the face of the rising value of the

dollar.

“Interest rate differentials have
reached unprecedented magnitudes
... how long and how farcan we ‘de-

couple’ our own interest rates from
US. rates?” be said.

The West German central bank
has been selling large amounts of

dollars in foreign exchange mar-
kets this week - estimated at be-

tween S4O0m and $500m - in an at-

tempt to slow the dollar's rise

against the D-Mark.

Mr Lawson made it dear that the
US. budget deficit and high U.S. in-

terest rates would be one of the key
topics on the agenda of next
month's world economic summit in

London, where President Reagan is

expected to face concerted rails for

action to cut the defidL

Fears about developments in the
US. economy were also reflected in

some uneasiness in London's finan-

cial markets after the base rate in-

creases.

Some analysts said that National
Westminster Bank and Lloyds
might have underestimated the ex-

tent of the rise needed to bring

rates back into line with money
market levels. They predicted a fur-

ther increase if U.S. rates moved
higher.

The Bank of England did not op-

erate in the markets yesterday, but

is expected to endorse a rise in its

dealings today.

Interest rates declining, Page 7;

No UK boom this time, Page 19;

Lex, Page 20; Money markets.
Page 43

China to

open 14

cities for

By Nancy Dunne In Washington

CHINA WILL open 14 coastal

cities as well os (he strategically

located Hainan island to foreign

Unde and investment, Chinese
trade officials meeting in Wash-
ington said yesterday.

Details about the new trade

zones are still sketchy, but US.
Commerce Department officials

said they expected the Chinese to

offer advantageous investment

conditions in the areas - with

fewer incentives, however, than
are now available In the special

economic zone of Guang Dong
province.

They view as particularly sig-

nificant the opening of Hainan
island in the Gulf of Tonkin,
once the subject of tension be-

tween (he US. and Chirm.

The 14 cities are: Dalian (once
Port Arthur), Qin Huang Dow,
Shanghai, Guangztiou (once

Canton), Tianjin, Yantai, Qing-
dao, Luuytmgang, Nantong.
Nengbo. Wenzhou, Fuzhou,
Zhanjtting and Eeihai.

Madam Chen Muhoa. China's

top foreign trade official, told re-

porters that China will “persist in

its policy oi opening to the out-

side world and will also become
more flexible in many fields."

She also called on the US. to

repeal "artificially imposed ob-

stacles and problems that res-

train the (trade) potential from

being tapped" and cited as parti-

cular Irritants, provisions in laws

which deny the Chinese Exun-

bank credits and status In its

generalised system of prefer-

ences.

In Washington to attend the
second high-level US.-China
joint commission on commerce
and trade. Madam Chen and Mr
Malcolm Baldrige, the US. Com-
merce Secretary, announced
agreement on work programmes
which fellow up the industrial

and technical co-operation
agreement signed in January by
President Ronald Reagan and
Prime Minister Zhao Zhang.

The two sides also signed lour

agreements for U.S. funding of
feasibility studies on projects re-

lating to China's oil and natural

gas exploitation, as well as tech-

nical transformation of existing

metallurgical enterprises.

Agreement was also reached to

continue negotiations in Septem-
ber on a bilateral investment
treaty.

Soviet Union cancels visit. Page 3

Loan rates rise

‘will not harm
UK recovery’
BY PHILIP STEPHENS IN LONDON

BRITAIN'S LEADING banks raised
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EUROPEAN NEWS

Moscow seeks to bind Poland more closely Soviet
BY CHRISTOPHER BOMNSKI IN WARSAW

A VISIT to Moscow is an im-
portant event for any East
European party leader, signi-
fying: that special kind of
Soviet support which helps
keep ambitious domestic rivals
in check.

Last weekend’s trip to the
Soviet Union by General
Wojtiecb Janizelski, Poland’s
military leader, served publicly
to underline good relations be-
tween the Polish and Soviet
leadership following the death
of Mr Yuri Andropov and the
elevation of Mr Konstantin
Chemeko.
While there, the general

signed a document outlining
economic co-operation up to the
end of the century 2000 and
suggesting higher links, above
all in the heavy industrial and
raw materials sectors.

It was only yesterday, how-
ever, that a Polish politburo
communique revealed that
Moscow was ready to agree to

Mr Zbigniew Bnjak, fugitive
head of the Warsaw chapter
of the banned Solidarity move-
ment, is opposing the teams
of an amnesty for Poland's
political prisoners, according
to an underground publica-
tion, AP reports. Eleven
prominent Solidarity mem-
bers, who are in detention
awaiting trial on charges of
seeking to overthrow the
government, have rejected
both the Government's am-
nesty plan and a separate
United Nations offer of tempo-
rary asylum outside Poland.

Poland's request to delay until
after 1990 repayments of the
deficits it has run up on its

trade with the Soviet Union be-
tween 1980 and presumably
1987.
The document, however.

holds out little hope that
Moscow would meet a crucial
Polish desire for -a significant

increase in supplies of oil and
gas.

Given Soviet domestic needs
and hard currency export re-
quirements. such an increase
for Poland could only come at

the expense of other East Euro-
pean countries who could be ex-
pected to resist

Indeed, the implication of
the visit is that significant im-
provements in the quality and
quantity of Polish exports to
the Soviet Union will have to
be forthcoming if future energy
needs are to be anywhere near
fulfilled.
On the political side, the

Soviet leadership seems to have
resigned itself to the thought
that “normalisation” will
take longer than hoped and
that demonstrations, such as
as those at the start of May, are
likely to recur for some time.

Agreement also appears to

have been reached on freeing
Poland’s political prisoners,

including the four members of

the KOR dissident group and 11

Solidarity figures. The prag-
matic policies designed to iso-

late the Solidarity activists and
deflate the hopes generated dur-
ing the Solidarity period with-
out provoking a general revolt
seem to have won Mr
Chernenko's qualified approval.

Concessions, however, are
only to be tactical and must not
threaten the basic structures of
power. Thus, contacts are to be
stepped up between the Com-
munist parties and a premium
put on ideological co-ordination
with the nlm of re-establishing
the party in Its traditional
Soviet-style “leading role.”

This would signify an end to
the ideologically risky theoris-
ing, seen in the Polish Press
last year, about the specifics of
a “ Polish road to Socialism.''

Olympics

pull-out

irreversible’
By Anthony Robinson

Council ofEurope votes in Turks
BY JOHN WYUES IN BRUSSELS

East Germany
exceeds

THE ASSEMBLY of the Coun-
cil of Europe in Strasbourg has
marked a further step in Tur-
key’s return to democratic re-
spectability by voting to accept
a dozen representatives from
the Turkish Parliament.

Hie decision was taken on the
eve of a two-day debate which
beg%n yesterday on a resolu-

tion welcoming moves back to

democracy but stressing con-

tinuing concern at restrictions

on political liberties and human
rights.

The considerable resistance

among the Left in Europe to
giving Turkey the seal of re-

spectability was clear from the
assembly vote which was 91 in
favour of seating the Turkish
delegation and 50 against with
10 abstentions. British Conser-
vatives and Continental Chris-

tian Democrats and Socialists

formed the majority, with
Socialists and Communists in

opposition. West German
Socialists abstained.

Socialist representatives com-
plained about the decision being
taken before the assembly had
debated the report and resolu-

tion on the Internal political

situation in Turkey. The report
has been based on the results

of a fact-finding mission by
members of the assembly’s
political and legal affairs com-
mittee.
The resolution to be voted

today has been drafted by a
Austrian Christian Democrat,
Herr Ludwig Steiner. It calls

for a further democratisation,
the abolition of martial law
throughout Turkey, an amnesty
for those convicted for their
political opinions and full free-
dom for all political parties.

BY AN0RIANA IERODIACONOU IN ATHENS

THE GREEK Prime Minister,

Mr Andreas Papandreou, is

expected to face some disaffec-

tion among the ranks of his
Panheltenic Socialist Movement
(Pasok), which holds its first

ever congress this week in
Athens.
There is particular disquiet

over last summer’s legislation

making it more difficult to call

a strike in the public sector,

and doubt about the renewal
last September of the U.S. lease

on four military bases in Greece
for another five years.
Pasok swept to power in the

general election of October 1981
ending half a century of

virtually uninterrupted right-

wing rule in Greece. The party,
which was formed after the
collapse of the colonels* junta
in 1974, grew rapidly into an
important political force under
the charismatic Mr Papandreou,
Its founder a.\d leader.

This week’s congress, which
begins today and will run for
three days, will be attended by
2,400 delegates from all parts
of Greece. Over the past 10
years, Mr Papandreou has
moulded the party in his Image
both through force of person-
ality and through a policy of
immediately expelling dissi-

dents from the Pasok ranks.

The congress wiH discuss or-
ganisational matters and also
approve a new Pasok charter.
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growth target

Rumbling in Papandreou’s ranks

Mr Papandreou has never
been elected party leader, but
he will be the only candidate
for the post at the congress and
his election is regarded as a
formality.

After his election victory,
he transferred his highly
personalised style of leadership
to the level of government,
where he has been acting as the
sole arbiter of policy. It is

aspects of this policy which
have created discontent at rank-
and-file level

By Leslie CoUtt in Berlin

EAST GERMANY says that
eqonomic growth in the first

four months of this year was
5 pet cent. This bettered the
plan target of 4.4 per cent
growth in national income
(roughly equivalent to GNP
minus services).

Net industrial production, an
economic indicator which now
has a central rule, rose by 7.8

per cent compared with a target
of 8 per cent. Labour produc-
tivity is said to have risen by
6.9 per cent, falling just Short
of the 7.3 per cent target.

Retail trade turnover, one
measure of the standard of
living, rose 5.3 per cent com-
pared with a target of. 22 per
cent growth and virtual stagia-
tion last year. Some of the
growth, however, may have
been due to hidden price
increases.

• Hungary said yesterday that
its industrial production rose
52 per cent in the first quarter
of the year compared with a
target of only 1.5 to 2 per cent.
The sharpest increases were

recorded in the food processing
industry, 10.5 per cent and
mechanical engineering, 8.3 per
cent.

Imports rose 9 per cent in the
period and exports by 9.5 per
cent. Hungary had said it was
relaxing curbs on imports from
the West in the light of an
improving payments situation.

THE SOVIET Union’s de-
cision not to take part in the
Los Angeles Olympic Games
was “ definite and irrevers-

ible ” Mr Yuli Vorontsov, the
Soviet ambassador to France
stated io Paris yesterday.

Speaking at the opening of
an exhibition of works of art
from Soviet museums, Mr
Vorontsov added. “ The
Soviet Union could not toler-

ate the unacceptable com-
mercialisation of the games.”
He repeated official Soviet
claims that “ the U.S. Gov-
ernment had never agreed to
guarantee the security of
Soviet athletes following the
threats to which they were
subjected.”

Mr Vorontsov’s forthright
statement of Soviet inten-

tions contrasted with the
efforts of Western Olympic
organisers to find hints of
Soviet willingness to recon-
sider their decision in the
more ambiguous words of
lesser Soviet officials ssd
Soviet propaganda specialists
such as Mr Georgi Arbatov,
head of the Soviet U.S. and
Canada Institute.

Cyprus plan

criticised
ATHENS - Mr Andreas Papandre-

ou, Prime Minister of Greece, ac-

cused President Ronald Reagan
yesterday of deliberately “mislead-

ing publicopinion” and encouraging

Turkish aggression with his latest

proposal on the Cyprus issue.

Mr Papandreou attacked Presi-

dent Reagan’s plan, announced on
Tuesday, to set up a S250m Cyprus

peace and reconstruction fund to be
used when the 10-year-old crisis on
the divided Island is resolved.

The US. President is trying to

mislead public opinion aver tile true

facts and real situation on Cyprus
and is keeping quiet about Turkey’s

illegal acts of aggression," the state-

ment issued by the Greek Prime
Minister jwid-

Mr Papandreou accused Mr Rea-

gan of not mentioning “constant

Turkish Cypriot and Turkish viola-

tions" of UN Security Council reso-

lutions AP
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Europe urged to put ‘Bretton

# Woods
astronauts in space aha.

by end of century loses steam
BY PETER MARSH IN NOORi>W!JJC By David Hank in Paris

Asked about the Soviet de-
cision on U.S. breakfast tele-

vision, Mr Arbatov said. “I
would be glad if it (Soviet
participation) would materia-
lise because I am sure Soviet
athletes and other people
would like to compete with
Americans and have good
feelings towards U.S. athletes
and towards American fans
and people in general.”
On the strength of this and

similar remarks Mr Peter
Ueberroth, president of the
Los Angeles Organising Com-
mittee who met President
Reagan yesterday and who
took part in the same pro-
gramme, said: “ I think they
will receive assurances from
the U.S. Presdent. assurances
from our Government that
they will protect the (Soviet)
athletes. I think there’s at
least one more page to turn.”
Meanwhile, it is now clear

that the Soviet Union did not
communicate its decision in
advance to the governments
or Olympic committees of its

Warsaw Pact allies who will

be meeting in the next few
days to review the situation.
They are expected to be

under strong, and almost
certainly irresistible pressure,
from Moscow to follow the
Soviet lead, with the possible
exception of Romania.
A decision not to attend win

be especially resented in East
Germany which has derated
vast resources to building up
a highly competitive and
successful Olympic team and
training athletes to compete,
not only against the world at
targe, but especially against
athletes from West Germany.
Victory at the Olympics is

usually seen by all Warsaw
Pact countries as tangible and
widely publicised proof of the
superiority of the socialist
system.
The fear that athletes might

defect while in Los Angeles
differs greatly from country
to country. Poles and Hun-
garians have relatively liberal
travel rights
John Moore writes:

Insurance underwriters in the
UA and the UK were yester-
day attempting to assess what
the likely Insurance claims
could be from the Russians’
withdrawal from the games.
The primary insurance

underwriter Is the U.S. Fire-
man’s Fond, part of American
Express, and the group In
turn has laid off large parts
of its exposure in the form of
reinsurance with Lloyd’s
underwriters.

WESTERN EUROPE should

develop by the end of the
century the technology to put
people into space. Professor
Hubert Curies, chairman of the

European Space Agency (ESA),
said yesterday.

Prof Curien. regarded in
Europe as “ Mr Space,” favours
the development of what he
calls a “mini-bus” for space
operations, which would be
launched on top of an especially

powerful version of Western
Europe's Ariane rocket.

Called Hermes, the vehicle
would have room for several
astronauts and cost £500xn to
develop.
Prof Curien. who is president

of the French National Space
Agency and of the European
Science Foundation, says
Western Europe must have the
ability to put people above the
atmosphere to avoid being
“ second class ” in technology
to the U.S. and the Soviet
Union.
He was speaking at the ESA’s

scientific laboratories at Noor-
wijk, in the Netherlands, at a
ceremony to mark 20 years of
co-operative efforts by Western
Europe in space science and
technology.
The ll-nation agency spends

some £550m a year on space
projects, including the Ariane
launcher, the orbiting space
laboratory, and satellites lor
telecommunications and obser-
vation of the earth. Most of the
construction work for space
hardware is carried out by
European Industry.
Prof Curien said that

Western Europe should Join the
U.S. in an unmanned venture
to Mars. In the £750m project,
mooted for the late 1990s, robot
“rover” vehicles would wheel
over the planet’s surface relay-
ing information to earth.
High on the agenda at th'e

ceremony, attended by several

,

hundred representatives of

!

West European governments

!

and aerospace industries, was
President Ronald Reagan’s

invitation for foreign countries

to take a share in the £6bn
space station which the U.S.
plans for the 1990s. This would
house laboratories and proto-
types of space factories.

Prof Curien said that negoti-
ations with the U.S. had been
“encouraging.” Western Europe
should contribute between 5
and 20 per cent of the cost, he
said.

Possible points of disagree-
ment over the station include
the cash that foreign countries
should pay in maintaining the
space base, whether vehicles
other than the UJS. space
shuttle can dock with It and
the exact nature of the
technical work that participat-
ing nations would undertake.
Resides Western Europe, the

UR. bas also invited Canada
and Japan to participate.

President Reagan wants the
leaders of other developed
countries to give their approval
to the orbiting outpost at the
six-nation economic summit in
London early in June.
As a prelude to securing

Canada’s involvement, the U.S.'
plans to take Canada’s first

astronauts into space on a
shuttle flight In October.
At yesterday’s festivities, Mr

Erik Quistgaard, the ESA’s
Danish director-general, indi-
cated that Western Europe
could put aside its differences
on issues such as farm prices
and EEC payments to forge a
common policy on hardware for
use above the atmosphere.

“ Space represents a funda-
mental base in high techno-
logy he said. “If we do not
proceed at a European level,

then in 10 to 20 years we may
be lost.”

PRESIDENT Francois Mitter-

rand’s grandiose initiative,

launched a year ago, aimed at

organising a new Bretton
Woods conference to improve
the world monetary system is

foundering badly after several,

months of inconclusive discus-

sions by central bankers and
Treasury officials.

As a result of the President's

|
suggestion, made to an anffiesce

of about 50 ministers from in-

dustrialised countries in Purls

last May. International financial

organisations have drawn up a
number of reports on improv-
ing co-ordination of exchange
rates and capital movements.
A further meeting of top offi-

cials is due in Paris on May 16

to discuss progress so far, ahead
of a full-scale meeting of minis-

ters and central bank governors

from the Group of Ten Indus-

trial countries (11 counting
Switzerland) scheduled for

Rome cm May 19.
However, serious disagree-

ment among the main countries,

involving especially the U.SL,

has prevented any real pro-

Dutch trade unions start

new set of wage talks

.

BY WALTBt ELLIS IN AMSTERDAM

TRADE UNIONS in the Nether-
lands are preparing for a hard
summer of bargaining with
state and private sector employ-
ers. A new round of wage talks
is about to start throughout the
country and unions feel they
must stand firm or risk a
significant cut in the standard
of living of their members.
The centre-right government

of Mr Ruud Lubbers is hoping
to cut public sector wage costs

by FI 2.7bn (£627An) in 1985
and has already introduced a
package of social welfare
reforms which will reduce un-
employment and disability

benefits by FI 760m (£l76m)
this year alone.
Last December, the govern-

ment succeeded in forcing the
unions to accept a cut in public
sector wages of 3 per cent.

Employers in the private
sector are, on the whole, less
demanding of their workforces.
But here, too, there are prob-
lems. Traditional pay awards

based on a wage-price index
are fast becoming a thing of
the past and unions everywhere
are being asked to moderate
claims that were already slight

by standards in much of the
rest of Europe. . .

Testtirday, the FNV, larger of
the two Dutch trade union
federations with nearly im
members, called oh industry to
give a more positive role in
wage talks to the works councils
linking management - and
workers. The FNV sees a posi-
tive response to this request as
something of a test of attitudes
In advance of a difficult period
of talks on pay and hours.
A reduction in the Dutch

working week, from 40 hours
to 36, is gradually taking place.
Bank workers and print workers
have led the field, but more
than 1m employees are now
affected and there have been
calls from the unions and from
the Labour Party for further
reductions for the 1990s.

Portugal demands priority
STRASBOURG — President
Antonia Ramalho Eanes of Por-
tugal told tite Council of
Europe assembly yesterday that
his country should receive
priority over Spain in the two
nations’ applications to join the
European Community.

Addressing the 21-nation
assembly, Sr Eanes said the
Community should not link the
continuing discussions on Por-
tugal’s accession with the simul-

taneous negotiations on Spain's
application for membership.
“We Implied first and we

should be admitted first,” Sr
Eanes said. “Most of the diffi-

cult problems in Portugal’s
negotiations with the European
Community have been
resolved,

He said Portugal had made a
number of significant conces-
sions,
AP

Exnerts from the Interna-
tional Monetary Fund, the
Organisation for Economic Co-
operation and Development and
the Bank for International
Settlements, have put consider-

able brainpower into reports on
exchange rates and interna-

tional liquidity.

But, according to one senior

central banker involved In the
discussions. President Mitter-

rand’s proposal of a full-scale

conference “is now completely
out of the question.”
The main stumbling block, he

said, has been the refusal of the
UJS. Administration to discuss

links between the dollar ex-

change rate and the controver-

sial subjects of the Administra-
tion’s fiscal and monetary poli-

cies. •
.

•

"You can forget about the

Group of Ten exercise.” he said.
“ The meetings will go on for

another six months without any
conclusion."

Sig Lamberto Dint, director

general of the Bank of Italy

and chairman of the Group of
Ten deputies who will discuss
the reports in Paris on May 16,
takes a slightly more optimistic
view.

foiling the discussions "on-
going work” which "will lead
to some proposals to strengthen
the international monetary
system,” Sig Dini said the
Group of-Ten Ministers in Rome
will, hear- a "progress report"
from the deputies on their talks
so far.

"We will be getting guidance
on which aspects should be
examined farther with a view
to arrive later at concrete
suggestions,” he said.
However, officials generally

are pessimistic about the pos-
sibility of persuading the UJS.
Government to change its basic
policy of allowing the dollar
exchange rate to be dictated
by market forces rather than
through international attempts
at controlling currencies.
Doubts about the prospects

for any changes in U.S. policy
on the dollar have increased
during the run-up to the pre-
sidential election. During the
election period, Washington Is

likely to be even less receptive
to international pressure that
it should take into account non-
domestic factors in drawing up
monetary and fiscal policies.

Italian rates cut

Credito Italiano yesterday be-
came the second Italian bank
to reduce its prime rate to 17
per cent from 17.5 per cent
with immediate effect, Reuter
reports from Milan. It followed
a similar move by Banca Com-
mercial® Italians.

BABEOF SCOTLAND Standard
Base Rate
The Bank of Scotland intimates that, with

effect from 10th May, 1984, and until

further notice, its Base Rate will be increased

from 8^% per annum to 9*% per annum

Bank
announces that on arid after

10th May 1984 its Base Rate
for lending is being increased from

8i% to 9f% p a.
LONDON, BIRMINGHAM, BRISTOL, MANCHESTER,

NEWCASTLE & SOUTHAMPTON OFFICES—DEPOSITS
The rate of interest on surns lodged for a minimum
period of 7 days or subject to 7 days’ notice of withdrawal

will be 5f% per annum, also with effect from 10th May, 1984

The interest rate-payable on deposit accounts
subject to seven day's noticb'Of withdrawal win
be increased from 5*% to 6% p.a.

The interest rate payable on High Interest deposit
accounts subject to twenty-one days' notice of
withdrawal will be increased from 6^% to 7%p;a.
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Soviet Union cancels

minister’s visit to China
BY MARK BAKER' IN PEKING

THE SOVIET UNION has
cancelled without explanation
the visit to China by one of its

high-ranking officials a day
before be was to arrive in
Peking.

Mr Ivan Arkhipov, first vice-
chairman of the Soviet Council
of Ministers, was the most
senior Soviet official to hove
been invited to China since the
two countries fell out 20 years
ago,

Mr Arkhipov was to hold
talks on improving trade and
co-operation. Recent reports
from Soviet officials suggested
that, for the first lime since the
rift between the two countries
in 1960. .the Soviet Union was
poised to assist China In its
economic modernisation pro-
STAQU&?.

Qian .Qichen, the Chinese
Vice-Foreign Minister in charge
of the current talks with the
the Soviet Union; is due to go
to Moscow for another round in

Hong Kong
BY DAVTO DODWELL IN HOI

the next few weeks, but it was
not clear last night whether, the
visit will go ahead.

The sudden postponement of
Mr Arkhipov’s visit astonished
western diplomats who suspect
it is linked with Moscow's
strong opposition to the recent
visit to China by Mr Ronald
Reagan, the U.S. President.

The Soviet Union gave no ex-
planation for the cancellation,
saying only that the trip “has
been postponed for some time."
Tass, the official news agency,
said the move was made " under
a mutual agreement " with
Peking.

A spokesman for the Chinese
Foreign Ministry announced
this afternoon that, at the pro-
posal of the Soviet side, Mr
Arkhipov’s visit “ will be post-
poned for some time."
“The Soviet side said that

they are not fully prepared,"
said Mr Qi Huaiyuan, the

prime lending
IG KONG

Ministry's information director.
Mr Arkhipov, an economic

specialist, was due to arrive in.

Peking tomorrow morning on
the weekly Aeroflot flight from
Moscow. It -is believed that the
Chinese, who confirmed pub-
licly the dates for the visit last

week, were not advised of the
cancellation »mii late this

morning.
Mr Arkhipov was due to dis-

cuss closer trade, economic and
scientific co-operation and to

meet Chinese officials up to at
least the level of vice-premier.
The cancellation comes after

a series of strident attacks by
the Soviet news agency, Tass,

on the visit by Mr Reagan to
China. The Soviets have accused
China of entering an alliance
with the U.S. and its allies.

China and the Soviet Union
have also been exchanging
strong criticism of eacb other
over skirmishing on the Sino-

Vietnamese border

rates raised

PRIME LENDING RATES in
Hong Kong were raised by
one per cent this morning to

12 pier cent as fresh, increases
in TLS. interest rates made it

impossible for the Colony’s
banks to resist pressure for
a rise.

The Hong Kong and
Shanghai Banking Corpora-
tion and Ouutered Bank,
which together effectively de-
termine the local Interest

rate, made the announcement
after the Hong Kong stock
market had closed and in the

wake of another steep fall in
the Hang Seng index. It
closed ,29.94 points down at
939.71, its lowest level since
January 7.

Market analysts said an in-
crease in local interest rates
had been largely discounted
by the stock market, which
has seen a steady outflow of
funds In recent weeks as ln-
vesters have preferred to
reap the higher earnings
which can be generated by In-

vestment In the UjS.
They predicted that high

interest rates were unlikely to
he sustained at high levels

In Hong Kong for long,
largely because the colony’s

exports are growing strongly
and because inflation rates are
declining.

In the short term, higher
Interest rates may stem the

outflow of funds to the U.&,
but analysts argue that the
lack of market confidence
stems more from worries over
the colony's future beyond
1997 than It does from
interest rate policies.

Colony expresses concern over

handling of talks with China
Hong Kong "Unojficials'r—the
majority . of members of the
Colony's Executive and Legis-

lative Councils (the central

organs of government)—issued
a strongly worded statement
yesterday expressing “deep con-

cern” over Britain’s handling of
the talks frith China over the
territory's future.
Here are the key points of

the statement, made, on the eve

of a further round of talks

between a 10-strong delegation

from Hong Kongand the British
Government in London:

It is suggested that the 143-
year-old constlttitioBal ' Huk be-

tween 'Britain and Hfthg Kong
should' end after‘1997* when
the Ctftnese Government will

resume full sovereignty, against

a promise that Hong Kong's
existing systems and lifestyle

will remain unchanged.
Many anxious questions

spring to mind to which no
satisfactory answers have been
given.

• Will die essential elements

of the Basic Law be enshrined
in the Stno-British Agreement?
If not, would 'not the - British

Government run the risk of

signing an agreement which the

Chinese side may later

unilaterally _
alter on the

grounds that it' is in conflict

with the Basic Law? . .

• If the Agreement is to be
signed before the Basic Law
is promulgated, should not
Parliament withhold ratijiadwm
until the details of the Basic

Law are known?

• Hong Kong people have the
right to ask for assurances that

any Agreement entered into

between the British and Chinese
governments will be honoured?
Should not the British Govern-
ment insist on a mechanism
which will ensure that the
agreement is faithfully imple-

mented?

• To fills end, should not
Britain insist on retaining some

residual status in Hong Kong
beyond 1997 to provide reassur-

ance that the terms of the
Agreement will be kept?

• Given the possibility that the
Chinese authorities will start

interfering with the administra-
tion of Hong Kong between now
and 1997, will the British

Government insist that it must
retain effective control, as die
sovereign power, during the
next 13 years?

.
If effective

control as not exercised by the
Hong Kong Government under
the authority of HMG. a smooth
.transition-up to, let alone stable
government beyond, 1997 will
not be possible for Hong Kong
people will not feel it is worth-
while even to try to adjust to
their new circumstances. A
collapse of confidence before
1997 would make Hong Kong
virtually ungovernable.

• About half of Hong Kong's
present population of Mn
came to Hong Kong from China
to seek a better life here. They
do not relish the thought of a
return to Chinese Communist
rule. But what of the rest of

the population? They are
British nationals by birth (a
small number by naturalisa-
tion) holding British passports
with a right to abode in the
British Dependent Territory of
Hong Kong. Parliament may
cede sovereignly over the ter-

ritory, but it cannot, by the
same act, deprive British
nationals of their national
status. What then will be the
fate of Hong Kong's BDTCs?
How will their rights and status

be preserved? How will BDTCs
continue to enjoy British pro-

tection? Will they, and other
Hong Kong belongers who can-

not accept the idea of living

under Communist authority,

have a right to settlement in

the United Kingdom and should

not the British Government
negotiate settlement places for

.them?

When in Hong Kong, Sir

Geoffrey Hoiwe said that any
Agreement readied between the
British an-.? Chinese Govern-
ments must be acceptable to the
people of Hong Kong. This
raises at least two questions:

• How Is it proposed that
acceptability is put to the test?

• What will be HMG’s reaction
if Hong Kong people no not
accept the Agreement or parts
of it?

Parliament cannot take
lightly the responsibility of
transferring authority over a
community (as opposed to the
-territory}- for-which - the con-
stitutional link with Britain has
meant so much for so long to

a communist government, albeit
the Chinese Government which
has a legitimate claim to
sovereignty over the territory
of Hong Kong itself. The
inescapable fact is that the
Chinese Government is com-
mitted to a political philosophy
which is at least incompatible,
and at worst hostile, to the
philosophy on which file

various systems and freedoms
enjoyed by Hong Kong today
rest.

It follows that acceptability
will depend on the Agreement
now being negotiated.
• containing full details of the
proposed administrative, legal,

social and economic systems
applicable after 1997;
• providing adequate and
workable assurances that the
terms of the Agreement, will be
honoured;
• stating that the provisions of

the Basic Law will incorporate
the provisions of the Agree-
ment;

guaranteeing that the rights
of British nationals will be
safeguarded.
We believe that Members of

Parliament will wish to take
account of our views. We also

believe that these views are
an accurate reflection of the
views of Hong Kong people

*?
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141New Bond Sired, London W1Y OBB.

Twl; 91-493 7261. Ptc&trf: 3441580.
Hie International Airline ofGreece

OVERSEAS NEWS
Blaring Gulf Chris SlmweO profiles the Prime Minister of the Philippines

tanker Virata learns the rules of political survival
may be

By Maiy Fringe In Bahrain

FIRES continued to rage yes-

terday throughout the 117.000
dwt A1 Ahood, the Saudi-

owned oil tanker, which 4s pre-

sumed to have been hit by an
Iraqi missile when it was set

ablaze on Monday night in the
exclusion zone declared by
Iran.

The A1 Ahood is expected to
be a total loss. Selco, a com-
pany based here, is believed to
have been granted salvage
rights but it has apparently
been unable to send out any
vessels because the tanker is

In Iranian territorial waters.

In Kuwait. Sheikh Ahmed
Zoki Vamani

, Saudi Arabia's
Minister of Oil, was quoted yes-

terday as saying that Arab-
owned tankers should avoid
lifting ail from Iranian termin-
als because of the hazards in-

volved >n sailing through the
war zone.
The Iraqi attack on another

Saudi-registered vessel, the
357,000 dwt Safina al Arab,

was “not deliberate because it

is difficult for military planes
to distinguish between and
identify such targets."

The Al Ahood had just lifted

a cargo of oil from Kharg
Island, Iran's main oil terminal.
So. too, had the Safina al Arab.

In Riyadh, meanwhile, Prince
Sultan, Saudi Minister of
Defence, denied that any Saudi-
owned tanker had been hit in

the Gulf this week. The Al
Ahood is owned by Amar Line
Maritime Company, which is

based in Jeddah.

• In a speech quoted by
official Iranian news agency
Hojatoleslam Al Akbar Hashemi
Rafsanjani, Speaker of the
Parliament, hinted that Iran
might use kamikaze-style tactics
•' to control waterways and
block the way for smugglers.”

MR CESAR VIRATA, Prime
Minister and Finance Minister
of the Philippines, has a reputa-
tion for being a shy. diffident
technocrat, reluctantly drawn
into a dirty political game by
national duty but reassuringly
above it when crucial decisions
are made.

.It is an image which has won
his government the support of
international bankers. But, to
judge by Mr Virata's bid for a
seat in the National Assembly
at next Monday's elections, U is

also an image which needs
refinement.

He has plunged into his first
ever campaign, In his home

BY PATRICK COCKBURN
THERE WAS growing doubt
yesterday that any coup
attempt against Col Muamxuer
Gadaffi. the Libyan leader, had
taken place in Tripoli and
Western diplomats insisted that
firing in the city on Tuesday
was limited to an attack on a
dissident cell by the security-

forces.

There is no sign of any
damage to the headquarters of
Col Gadaffi despite claims that

it had come under heavy attack

on Tuesday according to a
French journalist who inter-

LEBANESE Prime Minister,

Rashid Karami, announced yes-

terday that there was agreement
on an official site for a post-

poned Cabinet meeting follow-

ing objections by Mx Walid
Jumblatt. Druze chief, to the
Baabda presidential palace, the
traditional venue.

Mr Jumblatt declared yester-
day that it was too dangerous

province of Cavite, outside

Manila, and stands happily with
the firebrands of the ruling New
Society Movement, attacking
the opposition and defending
popular government spending
programmes.
In short, Mr Virata has learnt

that such support has become
essential to his political survival

and that he wishes to continue
in office.

Twelve months ago he came
under biller attack from other
Cabinet members for the
austerity policies he had begun
under an IMF programme.

Since then the Philippines
has been plunged into a S25bn
(£17.Sbn) debt crisis, the

viewed the Libyan leader.
Col Gadaffi said three

infiltrators were intercepted on
the Tunisian border with Libya
on May 6. One was killed but
the others gave the names of
a dozen other anti-Gadaffi dis-

sidents who had rented an
apartment in central Tripoli.
These were killed by the

Libyan security forces and their
bodies exposed in Tripoli's
main square. This account of
events fits In with reports from
local businessmen and diplo-
mats who say there is no
evidence of an attack on the

for him to travel to Baabda,
north-east of Beirut. The area
is controlled by the Lebanese
army and Is mainly Christian.

Mr Karami said proper mea-
sures would be taken to guaran-
tee the safety of today’s Coun-
cil of Ministers session but he
declined to specify the exact
location.

government has been caught
cooking its books and a string

of tough crisis measures to
secure a rescheduling—Includ-
ing the third devaluation of the
peso in a year—has been held
up by the election.

Some bankers believe Mr
Virata ought to have resigned
before now and that his image
has already lost some of Its

lustre. Listening to him on the
stump, there is not warning of
the austerity to come and that
is worrying. mw m bra

But Mr Virata, the politician,

faces as tough a contest in
Cavite, which has three seats.

The opposition is stirred by

Bab al Azzazzia barracks on the
airport road where Col Gadaffi
lives.

This contradicts full and
detailed reports from the
Italian news agency Ansa which
reported that a commando unit
firing automatic ri files and
rockets had attacked Gadaffi's
headquarters.

Col Gadaffi's account of what
happened, given to Dr Eric
Rouleau of Le Monde as he
attended a horseshow in Tripoli,
is more in keeping with stories

told by local eyewimesses. It

appears that the plot by

FIFTEEN Namibian prisoners
are to be transferred by the
South African authorities from
the maximum security Robben
Island jail in South Africa to
prisons inside Namibia, Mr
Kobie Coetsce. Minister of Jus-
tice, announced in Cape Town
yesterday.

The transfer is seen in diplo-
matic circles as a prelude to
the men's release ahead of talks

last year's assassination of

opposition lender Benigno
Aquino, and an assemblywoman
ditched by the ruling party is

fighting back as an Independent
in a campaign believed to be
funded by Mr Virata's critics.

With the government party

virtually assured of an over-

whelming majority in the elec-

tion. these critics arc already
preparing their ground for the

post-election economic battle.

Mr Virata needs the strong
political base conferred by a
big victory to take them on.

But the question remains
whether he may now be too
compromisc-d to do so, assuming
he still wants to.

members of the National Front
for the Salvation of Libya was
nipped in the bud after its

leaders were captured entering
the country.

Col Gadaffi said these men
were carrying Sudanese diplo-
matic passports and claimed to
he Palestinians but snokc
Arabic with Libyan accents.
They carried the names,
addresses and telephone
numbers of conspirators in
Tripoli as well as lisLs of Libyan
officials whom they planned to
assassinate.

on Namibia's future due to start
in Lusaka tomorrow.

The South Africans over the
past few weeks have proffered
various olive branches to the
Namibian independence move-
ment. Swapo. Last Wednesday
it was announced that there
were plans to release a number
of Swapo members being held
prisoner at an internment camp
at Mariental to the south

Doubts grow over Gadaffi coup attempt

Site agreed for Cabinet Namibian prisoners moved
BY NORA BOUSTANY IN BEIRUT BY JIM JONES IN JOHANNESBURG

Ifyou’re staying atthe
Sheraton Skyline you may like

to bring more than a pair of

pyjamas. Simplybecause we
give you more places to go at

night than straight to bed
Enjoy an authentic, wild

west evening in our Diamond
Lil’s saloon. Shipped incident-

ally, log by logfrom Montana.
Take a drink under the

palm trees in our patio lounge.

Or takesomeoneappreciat-

ive to our French restaurant

Where the length ofthe wine
listmay make you regret your
short stay

Perhaps there’s a whole
posse of you, down for a con-

ference.The Sheraton Skyline

has the facilities to handle any-
thing from the smallest pow

wow to a full blown shindig.

Of course, all this is avail-

able even ifyou aren’t staying

at the Sheraton Skyline.

Although with over 350
rooms, there’s every comfort
for guests who don’tknow
when to leave.

(gj

Sheraton Skyline
Bed,yes. Bored, never.

HATH KOAD, 1 1AYES, MIDDLESEX. TEU01-73J 2535.
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Curbs on Bernard Simon reports on a shake-up in Canadian politics

Synfuels

pending

review
By William Hall in New York

THE U.S. Government's acci-

dent-prone Synthetic Fuels
Corporation. (Synfuels) which
has responsibility for spending
$15bn on promoting a synthetic
fuels industry, is under mount-
ing pressure to holt all spending
on future projects until Con-
gress has mounted a thorough
review of its activities.

Representative . Howard
Wolpe, one of the leading critics

of Synfuels, yesterday an-
nounced that a majority of the
House of Representatives had
agreed to back his bill to block
further government support on
Synfuels projects until Congress
had had a chance to vote on the
agency's future.

Synfuels, which has to report
on its progress to Congress by
the end of June, has been
accused of investing its $15bn
wastefuily
The agency, whose senior

personnel have been involved
in several scandals, has been
criticised for wasting taxpayers’
money and there is a growing
belief that the U.S. Administra-
tion will not seek to keep the
agency in business when its

authority expires, later this

year.
When the agency was set up

in 1980, its target was to have
500,000 barrels of oil a day
produced from synthetic fuels

projects by 1987, and a goal of

2m barrels a day by 1992. The
agency was spawned against a

background of official fears
about U-S. reliance on imported
oil, and it was originally
suggested that close to $100bn
would be spent on dozens of
projects across the U.S. to
produce oil from coal, oil sbale
and tar sands.
However, the combination of

!

falling oil prices and evidence

>

of mismanagement by Synfuels,
has led to growing criticism of
the Government-sponsored

,

initiative. I

Liberated Liberals on tbe move
UR PIERRE TRUDEAU’S deci-

sion to retire from the Canadian
Prime Ministership has pro-
foundly stirred up Canadian
politics. -

Not only is a group of promi-
nent Liberals, at their bead Mr
John Turner, former Minister ot
Finance, fighting for the succes-
sion as party leader, but more
surprisingly, the liberals, long
in the doldrums, have suddenly
shot ahead of the Progressive
Conservatives in the opinion
polls.

It remains to be seen whether
this is a false spring or whether
the knowledge that Mr Trudeau
is going has really reversed
Liberal fortunes. Immensely
popular though he was in the
late 1960s and early 1970s.
under the Impact of recession
his reputation has waned. In the
west of the country especially,
Mr Trudeau Is widely disliked
by voters.
The new Liberal leader will

be chosen at a party convention
in Ottawa on June 14-16, to be
attended by more than 3.000
delegates. Their choice will

step up to become the country's
17th Prime Minister, at any rate

until the election that must be
held by next February.
Mr Trudeau has failed to

groom a successor and the party
is paying the price in the form
of an unusually divisive and at

time acrimonious leadership
campaign.
Apart from a brief interval in

1979, Mr Trudeau has been
Prime Minister continuously
for the past 16 years, and many
Liberals agree that the time has
come to sweep out the stables.

Seven candidates are vying
for the leadership. Mr Turner,
54, the front runner, is the only
one not currently a Minister

—

he resigned from the Govern-
ment In 1975 to join one of

Canada's upper crust law firms.

Mr Turner was a leadership
candidate at the 1968 conven-
tion when Mr Trudeau won.
That convention followed the
surprise resignation of the then

front-runner

Prime Minister Lester Pearson,
the architect of much of the
pro-French Canadian language
legislation which Mr Trudeau
eventually implemented.
Mr Turner refused at that

time Co commit his convention
delegates either to Mr Trudeau
or to the other front runners,
Mr Robert Winters, former
bead of Rio A'lgom Mines, the
Canadian subsidiary of Rio
Tinto Zinc.
Mr Trudeau carried the vote

after several ballots, immedi-
ately convened Parliament and
went on to become Prime
Minister in the “ Tradeau-
znania ” election campaign the
same year.

After his resignation in 1975,
Mr Turner Joined tbe boards of
several blue-chip companies,
including the U.S. construction
group Bechtel, where the
president U.S. Secretaries of

State and Defence also once
worked.
Mr Turner has wide inter-

national contacts and. more
than any of the other candi-
dates, he Is unblemished by the
failures and excesses of the past
few years of the Trudeau era.
Because he owes little to those
still In the Government he
migbt be able to revitalise a

tired-looking administration.

But his election as Liberal

leader, while still likely, looks

less assured now than it did a

month or two ago. An '* Any-
body But Turner " campaign
has gathered pace, spawning a

new entrant in the race. Agri-

culture Minister Eugene
-Whelan, who has no hope of

winning and is widely believed

to be running solely to

strengthen the anti-Turner

forces.

Mr Turner’s re-entry into

politics has not been smooth.
In Quebec, where the majority
speaks French, he said he
approved of the province's

French-first legislation, but then
appeared to back those resisting
Francophone rights in Manitoba
where the French are in a
minority. He promised to cut
the federal budget deficit, but
is vague on how it will be done.
Mr Turner has issued several
“ clarifications " of his policy
statements, denting the impres-
sion he would like to create that

he is a bold, decisive leader.

His years out of politics are
a liability in some ways. He
has had considerable difficulty

shaking off the image of an
affluent, big-city lawyer whose
style and policies are barely
distinguishable from those of
Mr Brian Mulroney, the busi
nessman wbo will lead tbe
Tories In the election campaign.
The onlv candidate with a

chance of 'defeating Mr Turner
at the convention is Mr Jean
Chritien, the Energy Minister,
who has held eight portfolios,
ranging from Finance to Indian
Affairs. He has made a con-
siderable impression on the
rank and file with his self-

deprecating jokes and reminders
of his humble upbringing as
the 18th of 19 children.
Delegates to the convention

would probably be willing to
break with the party’s custom
of rotating English- and French-
speaking leaders If they were
convinced that Mr Chretien
could keep the party in power
at the next election. But there

are strong doubts that he can.
As one of Mr Chretien’s own

advisers says, he is
u
a fixer,

rather than a thinker.” He is

unlikely to draw many votes in
the general election In Anglo-
phone, oil-rich Western Canada,
where the Liberals hope to pick
tip a few Parliamentary seats
to make up for those they may
lose further East. The Liberal
Party holds no seats West of
Winnipeg at present
One remote possibility Is that

dissatisfied delegates will turn
to a compromise candidate. The
most likely choice would be Mrs
Iona Campagnolo, the popular
and articulate president of the
Liberal Party. Mrs Campagnolo
has turned down approaches to

run for the leadership, but
pressure on her to change her
mind continues.
On the other hand, there is

ample evidence that the
Liberals are far from happy
with the present choice of can-

didates. Many delegates, cur-
rently being elected by local
party associations, are refusing
to make their preferences
known until tbe convention next
month. Some Liberals are even
muttering quietly that, for all

his faults, it’s a pity that Pierre
Trudeau isn't standing again.

The far-sighted Ffortescue-Smythes may have heard that

American Airlines first Class and Business Class across the Atlantic
is rather popular these days.

It could be that the British rather like our Internationa! Flagship

Service non-stop to Dallas/FortVvbrth.

\t's true that unlike other airlines, ourcabin staff are trained to

the exacting standards ofa well-known luxury hale! group.

And unlike other airlines,we understand that thebusinessman

likes to keep up-to-date.

So we provide an in-flight update of investment news bya
leading financial analyst.Ana a news magazine prepared byCBS.
On video, ofcourse.

All of this may notbe surprising when you realise that unlike

other airfines,we flewthe competition, noted theirgood points and
only then created a service that bettered them.

Nov^ the Ffortescue-Smythes may be somewhat premature
in preparing -foryoung Jeremy's business trips. But they may like to
know thatwhen he's ready he can reserve the seat of his choice

up to 11 months in advance via our computer reservations system
and we'll hold it for him until 30 minutes before the flight leaves.

For seat availability and any other information, contact your
travel agent or ring American Airlines on 01-629 881Z

AmericanAirlines

CIA role in

Salvador

elections

criticised
Reginald Data, US. Editor

in Washington

SENATOR Jesse Helms, tbe

right-wing Republican from
North Carolina, has renewed his

charges that the UJS. lntefered

In Sunday's Presidential elec-

tion in El Salvador to secure

the victory of Sr Jose Napoleon
Duarte.

tn a speech to the Senate, Mr
Helms claimed that the Central
Intelligence Agency (CIA) had
admitted providing Sr Duane
with direct funding, use of radio

and television facilities and
technical assistance.

Mr Helms, who is not a mem-
ber of the Senate Intelligence
Committee, alleged that a CIA
official told the committee in a
briefing last week that “ We did
everything but stuff the ballot

boxes.”
A senator who attended the

briefing, however, said that he
could not remember any such

remark. Senator David Duren-
berger, a Minnesota Republican,

eairi that die CIA officials “ gave

us tbe impression that there had
been some involvement, not

with any particular candidate

but with various parties."

Mr Durenberger said that the
briefing left him and other com-
mittee members “ horribly con-

fused " because they had been
told earlier that there was no
CIA Involvement in the elec-

tions.

Reuter adds from San
Salvador; A right-wing death
squad has threatened to kill

radio Journalists who report un-

official results favouring the
moderate candidate in El
Salvador's presidential elec-

tions.
Employees of one radio

station, known as Ysu, said they
had received three threatening
telephone calls from the secret

anti-Communist army (ESA)
after Ysu reported early returns

indicating the probable victory

of Christian Democrat Party
candidate Jose Napoleon
Duarte.

Poll confusion
Tension continued to dominate
Panama's confused electoral

process yesterday, writes David
Gardiner in Panama Gty. The
two main contending coalitions

continued to announce that they
had won and the official vote
count could provide no results

to back either claim.
The process of collating votes

has now become so confused
that it will be almost Impossible
to produce accurate results.

Helicopter shot down
A helicopter bearing U.S. Army
markings with eight Hondurans
aboard, including a Major in the
Honduran Air Force, has been
shot down in northern Nicara-
gua. Tbe helicopter penetrated
Nicaraguan airspace on Tues-
day morning and was imme-
diately shot down by Nicara-
guan anti-aircraft units, Tim
Coone reports from Managua.

All eight aboard the heli-

copter were killed. The UH.
Embassy in Honduras said:

44
If

it had U.S. Army markings, it

must have been one the U.S.

Government has leased to the
Honduran armed forces.”

Nomination race

still wide open.

Hart declares
BY REGINALD DALE. US. EDITOR IN WASHWCTON

“

AN ELATED Senator Gary Hart
yesterday declared the race for
this year's Democratic presiden-

tial nomination “wide open,"

following his spectacular come-
back in Tuesday’s primaries in

Ohio and Indiana.
His rival, former vice-presi-

dent Walter Mondale, reluc-

tantly conceded that the contest
might now go all the way to

the floor of the Democratic
national convention in Judy,

prolonging the bitter divisions

In the party for the next two
months.
Mr Hart destroyed Mr Mon-

dale’s hopes of effectively

wrapping up the nomination in

Tuesday’s four primaries with
narrow, hard-fought victories in

the two important mid-western
states. Nearly complete returns
showed him beating Mr Mon-
dale in both Ohio and Indiana
by 42 per cent of the votes tn

Mondale's 40 per cent.

Mr Mondale easily carried
Maryland and North Carolina,

and won more of the total

number of 36S convention dele-

gates that were at stake in

Tuesday’s polls. But with only
eight states still to vote, it

looked increasingly difficult for

Mr Mondale to reach tbe “magic
number" of 1.967 delegates

required for victory before the
convention opens:

The latest unofficial figures

gave Mr Mondale 1,518 dele-

gates. against S86 for Mr Hart
and 303 tor the Rev Jesse Jade-

son, the third remaining candi-

date, with 339 uncommitted.
There is no way that Mr Hart
can win before the convention.

Tbe Hart campaign yesterday
claimed that with the new
momentum gained in Ohio and
Indiana, the Colorado senator
was now well placed to win all

the remaining states, many of

which are in what he regards
as “friendly” western terri-

tory.

While the eight states still

to vote account for a total of

660 convention delegates, almost
100 of these are likely to be
uncommitted. Meanwhile, some
other states that voted earlier

have not yet completed compli-
cated selection processes, mean-
ing that there is still a total of
around 830 delegates to be
chosen to attend the 3^333-

member convention.
Mr Hart’s hope Is that a surge

In the final primaries will con-
vince a majority of delegates
that he and not Mr Mondale Is

STATES YET TO VOTE IN
DEMOCRATIC RACE

Number -

ofcorrwntton
. iWtjfrta <w

Data State of total 2J31)

May IS Nabmka .

'

Oregon \ 50 .

May 24 Idaho . . 22
June 5 California . ; MS

New Jeiqr ... TZ2
Mew Mexico 28
South Dakota 19
Wert Vaxfaa 44 ,

[.'-'tilt ‘

All we primaries except Idaho,

which b a canon .

Democratic National^Convention b
in Sin Francisco, Joty W-30
Republican National - Convention b
In Dallas, August 20-23

the only one who can beat
President Reagan.
But Mr Hart would have to

draw . heavily on uncommitted
delegates, many of whom are
party leaders and officials who
would tend to favour Mr -Man-
date. Committed delegates,how-
ever. are also free to switch
allegiance at the convention
under Democratic rules.
Mr Hart yesterday said he

had now demonstrated that he
could carry states, in til parts
of the country. Hte -vtetoiy in
Ohio was his first in a major
industrial state, til of which
have hitherto fallen to Mr
Mondale.
The Hart campaign also

pointed out that "by attracting
continuing support from
younger, better educated and
more affluent voters, as well as
independents, their candidate
had shown that he alone was
capable of capturing votes that
might otherwise go to Mr
Reagan.
Mr Jadcson again ran very

strongly among blacks and
pipped Mr Hart for second place

m Maryland. Although trailing

in delegates, he would find

his bargaining strength con-

siderably increased if the con-

vention opens with no outright
winner.
Meanwhile, another virtually

unnoticed winner on Tuesday
was President Reagan. With
Republican votes In Ohio and
Maryland, Mr Reagan passed bis

own “magic number " of dele-

gates to ensure renom(nation at

the Republican convention.

Agent Orange action
BY THIRY DODSWORTH IN NEW YORK

DOW CHEMICALS and other dant to the action brought by
U.S. chemicals companies that the veterans. When this suit

have agreed to pay 8180m com- was origntily filed, the com-
pensation to Vietnam veterans parties argued that the Govern-
for Injuries claimed to be linked ment was also responsible for
to the defoliant Agent Orange the Agent Orange problems,
are pressing ahead with a and should therefore be
related suit against the govern- brought Into the case,

ment. The Government has pre-
The company said yesterday viousty resisted attempts to have

that this action referred solely It included In the suit; and a
to whether the Government further appeal in this action Is

should be included as a defen- due to be heard shortly.

El|D
Half-yearprofitdoubled

Unaudited results ofthe Group for the sixmonths ended
31st March 1984

12 months to

Sales

Profit before taxation

Dividend per

ordinary share

Earnings per share
Adjusted for Rights Issue

6 months to

31st March 1984
.£’000

fi months lo

2nd April 1983 ]

rooo

22,954 17,597

1,890 905

1.5p 12p

8.2p 4.7p*

jCOOO

2315

42p
12.9p*

The Chairman, Charles Rawlinsorr, comments,

“API hashad agoodhalfyear
and the profit before taxation

is more than double that which
we earned in the first halfoflast

year.

lions, sales have increasedby
30% overallandexportsaleshave
increasedby42% toj&43 million.

Iam especiallydelightedthat
Purification Products limited is

The results reflect a signifi-

cant improvement in each of
our three business sectors, with
stamping foils producing a
particularlystrongperformance.

Including the effect ofacquisi-

to receive the Queen'sAwardfor
ExportAchievement

We continue to look ahead
with confidence and the
Directors have increased the in-

terim dividend to L5p per share.”
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Its top speed may make you
veam for an autobahn,but that alone

doesn’t make it a GTI.
What follows, does. Because

the 205 GTI isn’t merely a modified

saloon. It’s a purpose-built

performance machine.

So, under the bonnet, you’ll find

a newly developed L6 litre, 105 bhp
(PS-DIN) fud injected power plant

that urges you past 60 mph in a

fraction over 9 seconds. It also sports

a dose ratio 5 speed gearbox that

lets you pile on nearmaximum torque
from 2,700 rpm all thewayup to 5,500

rpm, from first to fifth.

So it’s as smooth as it’s swift

Its low, taut suspension has been
specially tuned. Combined with the

latest MichelinMXV low profile tyres,

it easily holds its own in tight comers.

What’s stopping you? A totally

new braking system, with ventilated

front discs, and strong servo

assistance to boot
Thirst for power; however; hasn’t

led to a powerful thirst Better than
any ofits rivals, the 205 GTI can return

over 50 mpg at a constant 56 mph.
Happily, running costs were

the only economies we considered
Elsewhere, we’ve been positively

lavish.

Alloy wheels. Twin halogen
driving lamps in the front spoiler

Tinted glass. A radio/fetereo cassette.

Six dial instrument duster; including

oil temperature and pressure gauges.

Reclining front sport seats,with

headrests. Dividing seats in the rear
(It can turn into an estate car behind
your back.) Black and red ribbed
velour upholstery. Deep red carpets
throughout All standard.

(Electric front windows, and
central locking are an optional extra)

Despite all of the above, the

205 GTI is a surprisingly modest car

in one important respect
It costs just £6,295.
No wonder we can’t make diem

fast enough.
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WORLD TRADE NEWS

Cable & Wireless to

limit electronic

I?o Dawnay reports on the next five-year pact between theEEC and the

Brussels attaches strings to its

components from U.S.
BY RAYMOND 5NODDY

CABLE AND WIRELESS has
confirmed that one of it Hong
Kong subsidiaries has decided
to end its reliance on t/.S.

electronics and telecommunica-
tions equipment because of
delays in the award of U.S.
export contracts.

The decision was taken by
Cable and Wireless Systems, a
relatively small part of the
parent organisation which
specialises in new business
services.

However it could mean the
loss of te&s of millions of
dollars worth of business for
U.S. companies.

Cable and Wireless said In a
statement: “ Our trading arm in
Hong Kong, Cable and Wireless
Systems, has been and Is being
embarrassed by unpredictable
delays in Its American supplies
receiving export licences.
Where there are problems we
can turn to other suppliers
because dual sourcing is a
Company policy.
M We believe that where diffi-

culties exist it is due to mis-
understanding in the UB. about
Hong Kong's position,” the
statement said.

As a result of the change of
policy it is believed that no

U.S. products will be included
in a $25m project for the Singa-
pore Government

Cable & Wireless officials
have expressed surprise at the
difficulties in getting U.S.
export licences, as many of the
Cable & Wireless Systems pro-
jects do not involve very high
technology.

Recent contracts have invol-
ved providing a computerised
ticket booking system for the
Jetfoil service between Hong
Kong and Macao and switching
equipment to provide telecom-
munications links with 13
Asian countries.

News of the change in policy
by Cable & Wireless Systems
emerged in the U.S. after Mr
Chris Cox. the company's gen-
eral manager, warned American
officials that licencing delays
for U-S. products had got pro-
gressively worse.

Tbe company, which bought
around 23 per cent of its pro-
ducts from the U.S. last year,
may be buying nothing from
America by next year. Mr Cox
warned.

Cable 3c Wireless emphasised
yesterday that the change of
policy affects only Cable &
Wireless Systems and does not
involve the main company.

TOE HAZY outline of the next
five-year trade and aid pact
between the EEC and 64
African, Caribbean and Pacific

(ACF) countries has begun to

emerge from last week's minis-
terial negotiations in Fiji. For
the developing world, the pic-

ture it paints is bleak.

Following closely on last

month’s deadlock in Washington
over S9bn in new funds for the
International Development
Association, tbe World Bank's
soft loan arm. tbe ACP nations
now feel the EEC tightening its

grip on the terms of a succes-
sor to the second Lome Con-
vention—-once viewed as a
model of aid without strings.

M Edgard Pisani. tbe EEC
Development Commissioner,
made clear in Brussels this
week that strings are now being
firmly attached, in line with a

generally more hard-nosed atti-

tude to aid in the West these
days. Asked baldly whether the
EEC simply did not trust
African states to spend funds
productively, he replied with
uncharacteristic frankness that
this "hit the nail on the head.”
The message also appears to

be getting through to the ACP.
who have long resisted M
Pisani’s call for a “dialogue on
policies” as unwarranted inter-

ference with sovereign states

and contrary to the spirit of
the original Lome Convention.

Last week, however, it seemed
that the ACP were giving

ground by conceding that better
management of aid was needed.

Mr Hugh Shearer, the ACP
council president, went further
with a promise to discuss
amendments to existing articles

in the treaty to accommodate
the EEC request.

In pan at least, the ACP
concessions are rooted in the
weaknesses of their negotiating
position and their desperate
need for a generous deal. The
combination of economic pres-
sures bom of the world reces-
sion has left them weaker today
than when the first Lome Con-
vention came into force in 1975.
According to World Bank re-

ports, GDP growth in low-
lncome African countries, for
eranmle. has fallen from 3.5

per cent in the early 1970s to

less than 1 per cent today.

The drop in world primary
commodity prices in 1981-82,
though now somewhat re-

covered, has been more than
enough to cancel the benefits of
EEC trade preferences awarded
under the convention. And
while food self-sufficiency has
declined, development snending
by the majority of EEC states
remains far from the 0.7 per
cent of GNP target set by the
UN.
M Pisntd’s solution, tacitly en-

dorsed by the Ten. Is to re-
orientate development pro-
grammes away from major
prestige projects—cathedrals in
the desert, as he calls them

—

towards greater emphasis on
food self-sufficiency. Intra-ACP
trade and regional planning.
As a means of persuading re-

calcitrant states to toe the

line, the EEC is expected to

increase the reserve section of

the Lome budget from its cur-

rent 13 per cent to 35 per cent.

This would enable the Com-
munity to reward collaborators
with the Policy Dialogue prin-
ciple with extra cash from the
Lome treasure chest

In compensation for the new
flexibility perceived In the
ACP states, tbe EEC Ministers
have given some ground on a
number of their demands while
ensuring that these concessions

take place outside the formal
context of the Convention Itself.

These include agreement to

discuss at ad hoc meetings ACP
complaints over thg EEC'S
interpretation of the conven-
tion after signature, the treat-

ment of ACP students and
migrant workers in Europe and
the implications of Spanish and
Portuguese accession to the
EEC.
There also appears to be less

controversy over the EEC's
demand for a reference to
human rights in the new treaty,

in the past strongly resisted by
the ACP. without parallel

reference to rights in South
Africa.
The most contentious

remaining points to be
negotiated centre on the use of
stabex funds, allocated to com-
pensate for poor commodity
prices, and the size of the total

package itself.

On Stabex, the EEC is insist-

ing that money given under the
fund used to develop the com-
modity itself and not, for
example, to relieve balance of
payments pressures. This is

stringly resisted by the ACP
countries.
As to the amount of funds

available for tbe next five-year
convention, all that has been
indicated is that these will at
least match the ECU 6bn
(£3.48m) spent last time. How-
ever, the ACF is arguing
vigorously that they should at
least be allowed to discuss the
criteria on which the final
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MANAGEMENT AMIDST DIVERSIFICATION

MAKING THE MOSTOf
FRESH BUSVMESS CHALLENGES

JiroNbnana, SeniorManag'ng Director, Ddwa Securities Co. lid.

By Geoffrey Murray

ivendfication is being thrust

on members of Japan's financial

services industry, whether they like

it or not Most however, seem to

welcome thechallenge to stayon top

in an increasingly competitive
environmentby creating innovative

new investment vehicles and ser-

vices. This is necessitated by a two-
fold assault on the hitherto tightly

regulated and protected industry.

First the domestic boundaries
between various types of banking
and securities business aregradually
blurring allowing for some straying

across the lines. Second, external

pressure is growing forliberalisation

and internationalisation of the
Japanese capital markets. Suck
changes should be regarded as a
golden opportunity for business

expansion, the Chairman ofDaiwa
Securities, Mr. Yoshitoki Chino, told

a recent meeting of the company's
domestic branch managers. His
remark iselaboratedonin the follow-

ing interview byJim Yamuna, Senior
Managing Director in charge of
Daiwa's international operations.

Murray: What is your basic

managementphilosophy as regards

business diversification

i

Yamana: Well, as our Chairman
told branch managers recently,

liberalisation of domestic capital

markets and their internationalisa-

tion are clear trends that cannot be
avoided. Our sales people may feel

there are too many new products
coming- on the market one after

another. But Mr. Chino said they
shouldn't complain, butrather think
how lucky they are to be able to offer
so many new products to a widening
range of customers. We will

obviously lose someofourprotection
and privileges as the previous
sanctuaries are opened to domestic
and international financial institu-

tions. But we are convinced we have
far more to gain than lose by this. In
the past, various sectors of the
Japanese economy were liberalised

only over great resistance from
domestic interests involved. But in

each case this liberalisation actually

helped tbeJapanese market became
stronger,

Murray: Where do you see the

key growth area, domestically or

internationally

?

Yamana: International activi-

ties will probably grow faster than

domestic ones. Equity investment

operations, which used toaccount for

a very substantial percentageofour
daily revenues, will continue to

grow...but we think there is more

potentialinthefixedIncome
area.Oarbosmesshasbeen
inlong-termpaper, equities

and long-term bonds. I

think we will see more
growth in future in short-

term papers,moneymarket
operations. Internationally,

one of the most significant

developments we can
expect is from deregulation
of so-calledEuroyen bonds.
Until now, issue of these
Yen-denominated bonds on
the Eurocurrency market
has been restricted to
some foreign governments
and international organisa-

tions. As part of a liberali-

sationprogramme, allowing
private Japanese com-
panies access to Euroyen
bonds will certainly create

more business. Wien we
first launched these bands
in 1977 they were limited

to one or two ayear, then later to one
a month. The tempo will increase

consklerably from now, and this will

be an important opportunity fear

investors and borrowers.

"International Cooperation"

Murray: What is your attitude

towards cooperating with other
companies, particularly overseas
financial institutions, to develop
market potential

?

Yamana: We regard such
cooperation as extremely important.

For example, in the United Stateswe
are involved in a money market fund
with Dreyfus Corporation. With the
prospect eventually of securities

companies being allowed into some
form of trust banking, we have a tie-

up with America's Citibank for

pawinn ftwvl iryymynwnagmHilL We
have a consortium bank in Hong
Kong jointly with the Banqne
Nationals de' Paris (BNP). We also

have another jointcompany with this

Vmnlc
,
Hill Samuel of Britain and

DresdnerBankofWestGermany for

worldwide sale of mutual funds. We

have three separate companies
established with both domestic and
international financial institutions far

venture capital operations. I cannot
go into detail at this stage, but
certainly there are other international

joint ventures Under mnriHflratinn.

Murray:Couldyougivemesome
exampleofan innovative investment
vehicle you have developed to cope
with the increasing competition
between, domestic banks and
securities houses ?

Yamana:We have a tie-upwith a
regionalbank through whichwe offer

what is called a “sweep system
1

',

combining a regular bank account
with medium-term government bonds
fund. Basically, when your account
tops a certain level the surplus isused
to buy bonds fund, which are sold
when the account drops below a
certain paint. Tbe annual interest rate

is much superior to that, on a regular

bank account But the real advantage
of this for both us and the client is that
for the first time a securities company
product has a clearing and settlement
capability through the commercial
banking system. In the past, clients

had topay for their equity or bond

purchasesbybringing cash
or a cheque to one of our
offices. *nus joint venture
effectively doubles our
domestic branch network.

In addition,wehave linked

our computers to the post
office savings system to
allow customers to use
their accounts to pay for

stocks and bonds pur-

chases and receive the
proceeds from sales and
interest payments. This
adds 23,000 post offices to

our network, which is a
great convenience. Other
companies will have the
same opportunities eventu-

ally, but we pioneered

the ccnoept as a good cus-

tomer service.

"Future Trends"

Murray: How about future
trends?

Yamana: I think the most im-
portant wffl be amoneymarket fund.

We have a domestic national bond
market fundnow, but therearemany
restrictions^.the mfnimnm amount
of investment is vesy high, and you
have to give one day's notice of
withdrawals, whereas we want
to do it on a same-day basis.

Internationally, we want to see
commercial papers and bank CD's
dealt with through our sales network.
There are various swap opportunities.

We buy a dollar paper and change it

into ayen paper by making aforward
contract. This will becomeimportant
in future for both borrowers and
investors. All thenew services willbe
supported by increasingly sophis-

ticatedinformation service provided
to our clients at home and overseas

through desk top computer terminals.

Internationallywe have the Portfolio
Management System (PMS) which
allows customers to engage in a two-
way dialogue with ourmain computer
in Tokyo.

Murray:How are youpreparing
your staff to cope with the chad*

DAIWA SECURITIES CO. LTD.
Tokyo Hoad Office: 6-4, Otemachi 2-chome, Cfdyoda-ku, Tokyo 100, Japan

Tel: 243-2111 Telex J22411
Other Offices and Subsidiaries: New York, Los Angeles, Paris, Amsterdam,

London, Frankfurt Geneva, Zurich, Bahrain,

Toronto, Sao Patio, Sydney, Hong Kong,
Singapore, Seoul, Beijng

lenges of this changing business

environment?
Yamana:WearestreamKningour

operationsso astobeable tousemore
staff in thekey areas. Oneexample is

better useofourwomen staff, giving

them more responsibilities and a
chance far a longcareen For tbe first

time a woman has become a branch

manager. The branch was making

money for years, but business shot up
as soon as shetookovenOverseas,we
have 120 Japanese officers and 230
locally-hired staff, and it is our aim to

give the latter more and more
managerial responsibility from now
on. Our President, Mr. Dai. since he
took over in 1980 has been stressing

that to be successful we have to be
liked bY our customers and by our
employees. One aspect of customer
care is that we maintain internal

statistics showing the profit of each

customer in fixed income and equity

transactions. Mr. Dai watches these

numbers very carefully to see that

theyare increasing, At the same time,

he wants the company to develop in

such away thatwhen a staffmember
retires, be or she will feel happy about
the associationwithDafwa~a senseof

having achieved something
worthwhile for society.

Profile of

Daiwa Securities Co. Ltd.

Fujiznoto BOIbrokar, the
predecessor of Daiwa Securities

Co. Ltd-, was established in 1902.

The firm was the first in Japan to

engage in bill brokerage and later

entered the banking and securities

business.

In 2942 it was renamed the
Fujimoto Securities Company.
Daiwa was bora in the merger of
this company with Nippon Trust
and Banking, a leader in bond
underwriting for major Japanese
corporations.

The company is a member of
all eight stock exchanges in Japan
and has developed over the years as
one of the leading securities com-
pany, acting as broker, dealer,

underwriter and distributor of all

types of securities business.
In recent years, the manage-

ment has concentrated on expand-
ing the international save of the

Daiwa's operations, and it is now
represented in 17 overseas offices

(London. Amsterdam. Frankfort.
Geneva, Zurich. Paris, Bahrain,

New York, Los Angeles, Sao Paulo,
Toronto, Hong Kong, Singapore,
Sydney. Seoul, Beijing), engaged in

brokerage, investment bankingand
merchant banking activities.

Last year Daiwa's net
revenues exceeded $884 milium,
28.7 percent up from the previous

developing world

aid
decision is taken.

Population growth and
inflation, for example, suggest

that EEC transfers should be
increased by at least 25 per
cent to maintain spending at a
rate of $4 per capita. Soma
development specialists argue
that a minimum of ECU lObn
is needed just to stand stiff.

One recently published re-

view" argues cogently that

much greater attention should
be paid to the relaxation of

trade restrictions as a means of

boosting the developing world.

Quoting the Washington-based
International Food Policy
Research Institute, the survey
argues that a 50 per cent reduc-

tion in OECD trade harriers

would increase Third World
exports by about 11 per cent, or
S3bn a year (1977 prices), equal
to more than half tbe total

Lome allocaion over the past

five years.

No amount of M Pisani’s most
eloquent reasoning can easily

justify to the ACP recent EEC
decisions to allow a boom In

domestic sugar production, the
stifling last year of Kenya's
embryo strawberry exports or
current attempts to cut existing
ACP beef quotas.

"With the one band.** said one
world-weary ACP ambassador.**
the EEC giveth, with the other
it taketh away.”

"EEC and the Third World:

A Survey. Madder and Stougk-
tm, £7.95

EEC curbs

Turkish
textile sales
By Anthony Moreton, Textiles

Correspondent

THE European Commission In

Brussels has taken swift

action to stop Turkey flooding

the Community with certain

clothes and textile goods.

Mr Paul Chapnou, Minister

for Trade, told the Commons
yesterday that quotas had
been set for Imports of five

lines of Turkish goods into

the UK for tbe rest of this

year and import licences had
been suspjndei until July IS

on a farther three.

Those goods for which new
quotas have been set arc T-
shlxts, trousers, under-briefs,

woven pile fabric and enter
garments. A limited suspen-

sion has been placed on cotton

doth, terry towelling and bed
linen.

The measures have been
welcomed by the British

Industry. Mr John lister,

president of the British

Textile Confederation, said he
waxdelighted tbe Government

had taken up the industry's

pleas so quickly with the Com-
mission.

The European industry has
been concerned at the way la

which Turkey has been send-

ing increasing amounts of
goods to Community
countries, breaking under-

takings. Along with Portugal

it has been one of the low-

cost producers against which
the European industry has
sought to take protective

action. Portugal has reached
agreement with the Commis-
sion on inest products and
only Turkey stood out as an
offender.

The quotas set for Turkish
imports into the UK for- the
rest of this year are WO^OO
T-shirts, 100,000 pain of

trousers, Llm under-briefs.

ISO tonnes of woven pile

fabric and 60 tonnes of outer
garments.

Compared with a quota for

the year of 5J8m T- shirts

Turkey had already sent

2A7m in the first 14 weeks of

1984. In eottou doth the
Turks had supplied 759

tonnes against a 198* quota

of 988 tonnes.

Irish group

in California

alcohol from
cheese deal
By Brendan Keenan in Dublin

AN IRISH offshoot of Express
Dairies, which has - achieved
fame by producing alcohol as a
by-product of cheese, has won a
contract to build and manage a
similar operation in California.
The new facility, to be built

at. a cost of more than 880m.
will be the- biggest cheese
making plant in the world. Tbe
contract went to Carberry Milk
Products of Cork because of Us
expertise in producing a valu-
able by-product from the whey
left by . the cheese making
process, says Mr Bernard
Cahill. Carberxy’s managing
director.
Carberry developed the sys-

tem whereby milk eventually
turns into alcohol, at Its plant
in Balineen, It produces 12,000
tons of cheese a year and almost
lm proof gallons of alcohol,
which is used 'in the production
of white spirits such as vodka.
Annual turnover exceeds
I£200m (£160m). .

The Californian project will

dwarf this operation. Xt is being
built for Griswold Controls, a

U.S. manufacturer ~of Industrial

machinery which is diversifying

into dairying.
The plant will produce 41.000

tons of cheese per- annum and
the major part of the business.

But the alcohol produced from
fermented whey is expected to

be enough for 41m bottles of

vodka. Mr Cahill believes his

company leads the world in this

particular spirited technology.

The TJJ5. deal has provided

some welcome spin-off for Cork,
with a local firm of .quantity
surveyors installing a construc-

tion costing system for the

project and a Cork consultant

engineers winning an order for
part of the construction.
The raw material for the two

plants will be produced some-
what differently. The Irish cows
graze peacefully in the green
Cork fields, while their U.S.
•cousins are kept in intensive

.units and fed computer-con-
trolled high-protan diets.

Export credits

urged for UK
exports to Cuba
By Hugh O'Shaughneuy

British exporters are pressing

the Export Credits Guarantee
Department (ECGD) to extend

its cover for medium and long-

term credits to Cuba as British

trade with the island moves in-

to healthy surplus.
Last year Britain sold £46m

worth of goods mostly engin-
eering and transport equip-

i
meet while buying only £14m
of Cuban products, mostly of

tobacco. Trade figures for tbe

first two months of this year
show imports from Cffija of

£1.2m against exports of

£18.1m.
A Cuban trade delegation

led by Sr Raul Taladrid, a

senior official, is currently in

London for discussions under
the aegis, of the Anglo-Cuban
Joint Economic Commission
which Is expected to issue a

statement on bilateral trade to-

morrow.
Tbe Cuban officials will visit

2CX, ECGD and tbe Overseas
Development Administration.

Tandy—Nokia venture
NOKIA, the Finnish electrical

and chemicals group, is setting

up a joint venture with the

Tandy Corporation of the U.S.

for the manufacture of mobile
cellular radio telephone rets in

tbe Far East, Kevin Done re-

ports from Helsinki. The plant

would produce direct dial mobile
telephones exclusively for the

U.S. market. It has not been
decided where the plant will be
located, but Tandy already has
production facilities, in Taiwan
and South- Korea.

Asea chief in U.S. for

talks on Soviet contract
BY DAVID BROWN IN STOCKHOLM

THE PRESIDENT of the Asea elec-

trical engineering and electronics

group - one of Sweden's largest in-

dustrial companies - Mr Percy
Barnevik, has unexpectedly flown
to Washington to confer with senior

American trade officials following

controversy over deliveries by the

company to the Soviet Union.

The trip is seen as an attempt by
the Area management to fend off

any official U.S. moves that might
endanger Area's standing on the

Ui>. market, which accounts for

over 10 per cent of total group sales.

The controversy stems from a
contract Asea signed in 1979. It

agreed to provide Moscow with
American-made industrial electron-

ics although the equipment was
covered under U.S. high technology
export restrictions.

“We were aware tbe regulations

were in force,* a spokesman said,

“but we had reason to believe the
relevant licences would be grant-

ed."

Asea later informed Moscow that
it could not provide the computer
equipment but fulfilled the rest of
its SKr 300m (S37m) contract for a
steel project after export restric-

tions were extended in 1980, accord-
ing to the official company state-

ment

However, Swedish police are un-
derstood to have uncovered docu-
ments which could further embar-
rass the company.

The documents were reportedly
found when a former Asea employ-
ee was taken into custody earlier

this year. The company confirms
that the executive is now the sub-
ject of a criminal investigation.

The executive, reportedly the

manager for Eastern bloc sales for

Area, had close business ties with
Mr Sven-OIof Haakansson, presi-

dent of Sunitron, the Stockholm
prosecutor's office has revealed. Mr
Haakansson is being held in con-

nection with an attempt earlier this

year to smuggle several container
loads of computer equipment to

Eastern Europe.

Asea has confirmed that it had
dealings with Mr Haakansson and
Sunitron on a “regular basis" before

the container incident, but declined

further comment.

The allegations come shortly af-

ter another Swedish company, Da-
taSaab, was finedS3m byan Ameri-
can court for selling advanced flight

control equipment to the Soviet

Union despite the export restric-

tions.
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Directors named at

Reuters Holdings
BY CHARLES BATCHELOR

REUTERS, the international news-
agency end,business information

-

group, has appointed three leading
international, businessmen to the
board which wiD run the company
following - next-

. Wednesday's
planned £lbn public flotation in

London and New York.

Mr Walter Wriston,
. aged 64,

chairman of Citicorp, the UJS. fi-

nancial services group, Mr Christo-
pher Hogg, 47, chainru»n of Cqut-
taulds, the British textiles, paint
and packaging group, and Mr Peter
Gyllenhammer, 49, chairman of
Volvo, the Swedish vehicle maker,
have joined the new 15-man board
of Reuters Holdings, the company
announced yesterday.
The three, men will be paid

C10.000 each a year for their non-ex-
ecutive role and are expected to at-
tend nine half-day board meetings
around the world.

Sir Denis HamiHnw Reuters non-
executive chairman for the past five

years, said: This, is the first time in
recent history that Reuters has re-

cruited directors from outside the
newspaper industry. We wanted to

make the composition of the board
more international."

Mr Michael Nelson, Reuters gen-
eral manager, commented: “They

are not figureheads. They are peo-
ple with very good track records
who will contribute something to

the deliberations of the Reuters
board.

The new board, set up in the

wake of the restructuring of Reu-
ters share capital required to allow
the Dotation, met for the first time
on Tuesday, though Mr Wriston
was not able to attend.

The Reuters trustees, whose task
is to guarantee the independence of
the company, and who oversee the
single Reuters Founders Share, are
expected to announce the appoint-

ment of three or four new trustees
unconnected with the newspaper
industry within the next day or so.

Other members of the Reuters
board are. nine non-executive repre-
sentatives of UK, Australian and
New Zealand newspaper groups
and three executive directors, Mr
Glen Renfrew, managing director,
Mr Nigel Judah, finance director
and Mr Nelson.

Reuters has begun an intensive

campaign to brief nine leading Brit-

ish stockbroking firms about the
company ahead of the publication
of its prospectus next Wednesday.

ELECTRONICS
Numerous existing companies are thriving in this quanta

environment because the Kegian is particularlywell suitec
to needs offexpanding small ana medium-sized
companies. *

Exclusive high amenity sites are already identified and
there is a skilled and trained workforce to draw upon.
Communications are excellent, with rtfiaMe postal,
telecommunications and transportservices to ensureUK
andworldwide contactwithclients.
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CAPITAL TAXES 1984
18May 1984

CityConference Centre
76MarkLane, LondonEC3

JOHN AVERT JONES CHRISTOPHER BCeCALL
BARRY McCUTCHEON NICHOLAS WARREN

Last month Sweet& Maxwell published the second edition

ofCapitalTransferTaxbyBazxyMcCmcheon, and also

launched an importantnew journal, Capital Taxas-

Laier Ibismonth (Friday,May 18) vre are delighted to

presenta one-day conference entitled Capital Ttixeo 1984.

Theconference will offer abalanced analysisbythe team of

taxation specialistsnamed above ofthe latest

The conference fee is £118.00plus VJLT. and is inclusive of

refreshments and outline notes.

For fall detafla and bookinginformation simply

telephone Melanie Metcalfe <m{01) 533 9855.

Inmos

returns

to profit

in final

quarter
By Guy de Jonquieres

INMOS, Britain's state-backed mi-
crochip manufacturer, confirmed

yesterday that it moved into profit

in the last quarter of 1963, though it

still recorded a sizeable loss for the

year as a whole.
The company, which is 75 per

cent owned by the British Technolo-

gy Group, said that its performance
had continued to improve in the
first quarter of this year, when it

made a profit of £1-26m on sales of

£19.lm. This was ahead of target

In the final 1983 quarter, its profit

was £364,000 on sales of Cl6.Sm. For
the year as a whole, its loss was
£13.8m, down from a loss of £18m,

In 1982, on sales of £37Jljn, more
than double the previous year's

E13.7m.

Inmos achieved a gross operating

profit last year of £3.3m, against a

loss of £8.7m the previous year. But
this was more than offset by re-

search and development expenses,

the costs of starting its plant in

Newport, South Wales, and interest

charges.

The company said that the New-
port plant was now manufacturing

in volume and would make an in-

creasing contribution to sales and
profits this year.

Inmos has been discussing plans

to raise as much as £20m through a

placement of part of its equity with

institutional investors. It may also

consider seeking a stock market
listing later this year.

Several large industrial groups,

including American Telephone and
Telegraph, and Emerson Electric of

the U.S. and Britain's General Elec-

tric Company, have expressed an
interest in acquiring Inmos

Barclays

to make
managerial

changes
By David LasceUes

BARCLAYS BANK, the UK's larg-

est, has announced a new top man-
agement structure that will run the

bank when it merges Hs domestic

and foreign arms at the end of this

year.

The chief general manager of the

combined operation will be Mr Pe-

ter Leslie. 53, currently senior gen-

eral manager for finance and plan-

ning and formerly top executive of

Barclays Bank International. Mr
Leslie will be responsible for the

day-to-day running of the bank.

Alongside him will be two new
vice-chairmen, Mr John Quinton,

54, who will also be vice-chairman

of Barclays Bank UK, and Mr An-
drew Buxton, 45, also vice-chair-

man of Barclays Bank Internation-

al Mr Quinton is now senior gen-

eral manager for Barclays' UK op-

erations.

The appointments were an-

nounced by Sir Timothy Bevan,

chairman, who remains chief ex-

ecutive of the bank.

At the senior general manager
level, the new appointments are Mr
Peter Ardron (international), Mr
Robert Sale (UK) and Mr Humph-
rey Norrington (finance). They will

report to Mr Leslie. There are two
new general manager appoint-

ments: Mr Trevor Nicholas (re-

sources) and Mr Ted Foster (corpo-

rate).

IJoydsBank
InterestRates

LloydsBankPlc has increased its Base Rate

from 8.5% to 9% p.a. with effect from

Thursday 10thMay 1984.

Other rates ofinterest are increased as follows:

7-day-notice Deposit Accounts and

SavingsBankAccounts-from 5.25% to 5.75% p.a.

The change in Base Rate and Deposit Account

interest will also be applied from the same date

by die United Kingdom branches of

LloydsBankInternationalLimited

TheNationalBank ofNewZealandLimited
Lki^B^I^.nL«^Sfixx<,L>nJ^EC?r IRS.

UK NEWS

Steel plants hit by pit

strike ‘may not reopen’
BY PHILIP BASSETT AND IAN RODGER

STEEL PLANTS closed because of

Steady interest rate

decline forecast

the British coal strikes might never

re-open, Mr Robert Haslam, chair-

man of the British Steel Corpora-

tion, warned yesterday.

As Mr Haslam gave his warning,
the National Union of Mineworkers
(NUM) issued its strongest threat
so far against the Ravenscraig steel

works. Speaking to a rally in Glas-

gow, Mr Mick McGahey, NUM vice-

president, said: Tm nailing on the

whole of the trade union movement
to dose Hunterston and Raven-
scraig and bring about a solution of

this problem."
Meanwhile, thousands of trade

unionists went on strike in Scotland
in support of the miners, but coal

supplies continued to go into Rav-
enscraig. The police issued a warn-

BY MAURICE SAMUELSON

A SURVEY of electricity prices for

industrial and commercial custom-
ers in 12 countries shows that com-
panies in Britain faced the lowest
rate of increase last year after West
Germany.
The survey, carried out by the

U.S.-owned consultancy National

Utility Services (NUS), also showed
that in only four of the countries -

Canada, Belgium, the Netherlands
and the U.S. - did electridty prices

rise faster than the local rate of in-

flation.

In Britain, where a government
electricity freeze was in force,

prices to industrial customers
nevertheless rose because of the

fuel cost adjustment system, re-

tire miners' picket lines in the coal-

fields.

In his statement, Mr Haslam re-

called that the coal strikes of the
1970s contributed to a permanent
loss of 6 per cent of BSCs home
market share, “equal to Im tonnes a
year or the output of a large steel-

works.

“The threat to jobs in steel is

real," Mr Haslam said. "Mr ScargiU,

NUM president and the leaders of

other unions supporting him seem
to think that if our furnaces are

safely banked, at the end of their

strike the steel industry will mirac-
ulously resume its business as if

nothing had happened.

'Nothing is farther from the

truth. If steel plants have to be
closed because of the strike, per-

fecting changes in oil prices. Even
so, the 3.5 per cent increase was
significantly below the 52 per cent

rise in the retail price index.

At 3.5 pence per kilowatt hour,

UK electricity prices were dearer

than those in France, South Africa,

Canada and Sweden. But they were
cheaper than the other countries in

the survey - Ireland, the UiL Italy,

West Germany, Belgium, Australia

and the Netherlands.

NUS attributed the steadier elec-

tridty prices in the countries under

review to stable or lower oil prices.

They also reflected “a general mood
of determination to come to grips

with inflation an the part of individ-

ual governments," it said.

haps some might never re-open.

The steel industry has learned that

the world does not owe it a living.

Mr Peter Walker, the Energy Sec-

retary, yesterday broke his silence

over the strikes. Speaking in Man-

chester, be said there were six

months' coal stocks at the power

stations. "There is a very long en-

durance there - but I have no desire

to use it"

He said that last week, only

250,000 tonnes were taken out of

stock. He accused Mr Scargill of not

talking to the coal board, and said

that in areas where the miners had
been called out on strike without a
ballot “more and more" were recog-

nising the basic facts of the dispute.

He hoped this would lead to a re-

turn to work.

The 10.1 per cent increase in Can-

ada was a stark contrast to the pre-

vious year when the country’s

prices and year on year increases

were low. Even at their new level

however, Canadian electricity costs

are cheap compared with other de-

veloped countries.

In Belgium, with the third largest

price rise after Canada and the Ir-

ish Republic, NUS said itwas due to

a rise of almost 17 per cent in the
country's “working expenses”, cou-

pled with the absence of any gov-

ernment inspired price freeze.

Survey of International Electricity

Prices. National Utility Services,

Carolyn House, Croydon, Surrey

BY PHILIP STEPHENS
THE RISE in Britain's base lending
rates yesterday should prove only a
temporary hiccup in a generally
stable financial background for the
economy over the next few years,
according to the London Business
School

In its latest forecast of the medi-
um-term Financial outlook the LBS
says that interest rates should de-

cline steadily in the period up to

1987-88, white sterling will appre-

ciate gradually.

Inflation is predicted to remain
stable at around 5 per cent, with
sterling's improvement offsetting

the inflationary impact of its recent

depreciation.

The gradual fall in interest rates,

with base rates put at around 7 per
cent at the end of the forecast peri-

od, will contribute to rises in the
price of government stocks. Gilts
will be further boosted by an ex-

pected fall in the level of sales as
government borrowing is reduced.

The LBS sees a strong surge in

investment by the company in the
current financial year, reflecting

the recent rapid build-up of profits

and the acceleration of investment

projects because of the changes in

capital allowances announced in

the budget
Company sector investment

should rise by 12.2 per cent in nomi-
nal terms in 1984-85 compared with
a meagre 2j per cent increase in

each of (he previous two years, it

says.

Investment will remain strong

over the whole of the forecast peri-

od, with increases of 11 per cent in

1985-86 and 8.9 per cent in the fol-

lowing year partly financed by fur-

ther new issues and some increase

in borrowing from banks.
The growth in company profits

will slow to around 6.3 per cent in

1984-85 from 21.9 per cent last year,

but is likely to pick up again slight-

ly in 1985-86.

The LBS says that the pickup in

company investment will take over

as the main engine of economic

growth over the medium term,

while the pace of expansion of con-

sumer spending will decline as the

relationship between earnings and

savings stabilises.

Overall, however, the persona!

sector's spending on consumer and
capital goods will grow faster than
its income over the next four years,

financed by continued high borrow-

ing and by disposals of long-term fi-

nancial assets
The recovery will also broaden in-

to exports, which the LBS says
should be boosted by a more com-
petitive exchange rate and by
growth in the world economy.
An 11.6 per cent rise in exports in

1983-84, followed by smaller but
still substantial increases in the

next two years, should ensure that

the current account of the balance
of payments remains in surplus

over the medium term.

Based on the output measure, the
LBS says it expects gross domestic
product to grow by 3 per cent in real

terms in the current year, up from
2.6 per cent in 1983-84, but the rote

will fall to around 1.5 per cent by
the end of the forecast period.

Turning to inflation, it predicts

that annual price rises will be held

down to around 5 per cent helped

by a continuing slow pace of growth
in unit labour costs reflecting a
gradual reduction in the rate of in-

creases in average savings.

Equity prices will suffer, how-
ever, from smaller increases in

profits, while the adverse effect

from new issues may not be com-
pletely discounted at current prices.

The LBS assumes that U.S. inter-

est rates will stay at or slightly

above current levels for the next 18

months, but the impacL on the UK
should be limited.

financial Outlook, quarterlu ct an-
nual subscription 0j rjsp fSJOO Eu-
rope!. Cower Publishing, Gouxr
House. Croft Road, Aldershot,
Hampshire GUI I 3HR.

mg against increasing violence on

Industrial electricity prices

steadier than last year

The new27th Issue
Savings Certificates

offer a guaranteed return of 41-92%

after five years, tax-free. This is equi-

valent to a guaranteed tax-free return

of7*25% a year over the five years.

You can buy the new 27th Issue

Certificate in £25 units and you can

hold up to £5,000 in addition to any
other issue. For full details, ask your

bank or your post office.
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EDITED BY ALAN CANE

BRITISH COMPANY AUTOMATES PIPELINE REPLACEMENT SYSTEM

BY ROY GARNER IN TOKYO

IN TOKYO a high water table
causes the city’s sewers to leak
In both directions, leading to

pollution in the dry season and
overloading the pumps with
ground water in the wet. In
Manchester (and many other
cities is the UK) some of the
sewers are well over 100 years
old, and emergency repairs are
becoming the norm . . . and so

the tale goes on. In urban
centres around the world the
conveyors of the industrial
revolution's excess are ready
for rejuvenation.

All set to come to the rescue
is a new apparatus, developed
by the UK company Merstan
Pipeline Services Ltd of Sitting-

bourne, Kent, which is capable
of breaking out old sewer pipes
and installing new ones of the
same diameter, or larger, all in
one fully automatic operation.

At present the relaying of
sewer pipes presents a fearsome
prospect for those responsible,
typically tight budgeted, local

authorities. Sewer pipes are
normally laid at a greater depth
than other utilities, on average
at least five metres under-
ground. Disruption Is enormous
as the road is ripped up, and
the maze of electricity and gas
lines, which lie closer to the
surface, are negotiated.

With Merstan’s new pipe-
jacking impact mole equipment,
codenamed the 1114, the whole

process of pipe renewal can be
carried out from the manholes
stationed at intervals along
sewer lines. In tests carried

out in Winchester the M14,
working at below capacity, bas
replaced piping at the rate of
110 metres in six hours.

The business end of the
equipment consists of a two
metre long “ mole a bullet-

shaped cylinder with a casing
streamlined in such a way that
its passage through a sewer pipe
will cause it to break in long
sections, rather than shatter

into small pieces which might
be jagged and cause damage to

the replacement sewer. Inside
the mole is a pneumatic pump
which glams a piston back and
forth at a rate of 200 impacts
per minute, as it worms its way
along the sewer duct.

A gable is attached to the
front end of the mole and con-
nects. through the old sewer, to

a Falrey winch at ground leveL
This winch Is not high powered,
and serves principally to guide
the mole smoothly along the
path of the sewer.
An air-line runs from the

rear end of the mole back to a
compressor above the entry-end
manhole. Threaded onto this

pipe, at street level, are suffi-

cient new one-metre sections of

pipe to complete the sewer
replacement
Once the mole is in position,

Disruption in cities caused by conventional pipe-laying techniques is enormous

the first length of new pipe Is

snap-locked onto its rear end
and. as the mole moves ahead,
successive lengths of pipe are
attached, much as carriages

behind a locomotive. It takes

just one and a-half minutes to

secure each snap-joint, made by
Stewarts and Lloyds, and a load

of ten tons would be necessary
to pull each apart, while only a
one-ton pressure is required for

attachment.
Hydraulic rams, developed by

Avon Lipplatt Hobbs (ALH),
are positioned at the base of the
manhole to push the pipe
sections together. These rams

(2x5 tons each) also serve an
important function In maintain-

ing a constant rear-end pressure
throughout the length of the
new sewer pipe as the mole
progresses.

This pressure ensures that as

the mole pulls the pipe forward
none of the joints lose their

alignment The "brains" of

the apparatus is the special air-

valve unit which is built into

the air line just to the rear of

the mole. This valve auto-

matically co-ordinates both the

forward drag of the mole and

the rear thrust of the rams, and
prevents too much or too little

force being applied to the new
pipe sections from either end.

The test run in Winchester,

which was enthusiastically

backed by the Southern Water
Authority, caused only the

minimum of inconvenience to

road users. The only real dis-

ruption involved the need to

break out the benching and the

bottom ring of the manhole to

accommodate the jacking

equipment.

The basic apparatus has taken

Merstan three years to develop,

and the company expects to be

ready for commercial applica-

tion in approximately six

months time. Already a con-

tinuous run of 180 metres

length has been achieved, but

Merstan spokesman Ian R.

Johnstone, says that the com-

pany “ is very close to the tech-

nological capability " for a 3 km
length pipe replacement.

Interest bas been expressed

by a Kuwaiti customer. A
recent brief visit to Australia

by Merstan management also

secured the promise of four

MORE SPEED,LESS HASTE
Midland Advisory and Payments Services give you minute-by-minute

control over your cash.They are the most advanced electronic informat-

ion and payments services in theUK, giving you information that’s always

timely because you can act on it at the very same time you receive it.

FIRST IN CASH MANAGEMENT.
Five years in the making, our systems were introduced three years

ago and since then they have done all we said they would.

Now they’ve gone international.We can transfer your instructions

the same day to make payments in any part of the world, in ariy currency.

And they couldn’t be easier or more convenient to use. You can
link up with us through a variety of hardware - datalink, mainframe or
micro-computer. Once connected you’ll be able to make all your pay-

ments with speed, accuracy and certainty.

So for a change more speed means less haste.

l Midland

Midland Bank pic, MAPS Marketing Department, 110 Cannon Street, London EC4N 6AA.
Tel: 01-623 9393.Ext:4080

major contracts for licensed

equipment

In Japan they are more often
laying their first sewers than
replacing old ones, but Japan-

ese industry representatives
have shown great interest In

the equipment, and problems
which include Tokyo’s high
water table suggest oppor-

,

turnties in the future.

The main thrust of research

is now centred on the tech-
nology for the replacement of
“laterals", where small waste
pipes connect to the main
sewer.

ALH has also experimented
with a vacuum excavation
method. The future lies with
the use of robotic devices
which will travel down the
pipe, cut a hole In the right
spot, insert a connector by an
induction welding process and
finally seal the join . . . all

probably under the supervision
of a charged couple device,

CCD, camera. Johnstone says
he was “depressed” at first

when he saw first hand the
manufacturing quality and
efficiency of the Japanese, areas
in which he feels the UK has
“ no chance of competing ”. He
commented that “the only thing
we (the UK) have to offer is

creativity in high technology,
and that is what we’re good
at"

"The good news is

.

FERRANTI
Selling technology

Communications

Radio

telephones

PYE Telecommunications of
Cambridge has announced
orders (Or about 3,500 new
car-telephone milts valued at
roughly £7m> The hardware
Is to tx purchased by com*
panics such . .

as British

Telecom and Securicor that
operate radio-telephone

systems for cars. •

The M9I40 unit will

initially be supplied by
Philips factories - overseas.

Pye, which Is part of the
Philips group. Is starting a
production line at Us Cam-
bridge factory,.

The phone operates over
100 radio channels'and has an
automatic store for up to 60
numbers. British .

Telecom
will sen the system under the
name Sapphire. - .It will be
used In the corporation’s
System-4 radiophone network
that connects people In ears

automatically to the public
telephone system. - -

VOICE RESPONSE

Computers that

answer back
BADGES on the lapels of Texas
Instruments’ employees read:
“I talk to computers.” With a
special electronic circuit board
built Into the company's profes-
sional computer it is possible to

do just that and get a sensible
reply.

For TI has used the voice
recognition and response tech-
nology mainly used for educa-
tional products such as Speak
and Spell and applied it to small
business computers and work-
stations. .

The idea is that the ability of
the computer to respond to
spoken commands is an aid to

reluctant managers to use office

automation products. This is

similar in concept to Hewlett
Packard’s touch screen and the
Mouse input device on the
Apple Lisa.

One application, for example,
is for a newsagent’s which has
to deal with the dally problem
of unsold newspapers. With
hands full of bundles of publica-

tions it is tedious to stop and
press keys on the keyboard to
enter details. So TI has used
the voice system to allow the
newsagent’s staff to call out
papers and quantities instead.

Equally there is great poten-
tial in helping disabled people
in their workplace. Though UK
prices are not fixed yet, it is

likely that an extra £1,000 will
be added to the cost of the
professional computer.
The user can record voice

responses with the extra circuit

board so that the computer has
the same accent as the user
which is uncannily like talking
to oneself. Storing the voice
input means translating speed

l

into digital form so that binary
numbers take the place of pitch,
energy and the voice or unvoice
timbre of the spoken word.
TI has a technique to reduce

the amount of data which would
normally be required to repro-

duce a sound. A Is called linear
predictive coding and is a way
of splitting' up a sound rather
like imapm on moving film- On
playback the sound, like the
image, appears to be continuous
as the computer guesses the
gaps.

Identifying a voice uses the
same concept comparing speech
patterns against those In the
computer’s databank.

The computer’s capacity to

identify words and phrases Is

virtually limitless says TL It

can cope with up to 50 words at

a time but can draw from many,
different libraries.

Not only can voice recogni-
tion and response be used as a
substitute for pressing keys: TI
has plans that it can be used for
telephone calls.- Voice com-
mands can be ;^ven to dial
numbers 'automatically. It can
also answer' calls. At the
moment tills intelligent tele-

.
phone function Is available only
in the U.S. as British Telecom
approval has not be obtained so
that the machine can be con-
nected Into the telephone net-
work. In the mean time it will
be possible via local area net-

works to communicate voice
between computers with the
speech facility.

Mr Ian McMurray. UK
marketing director of TI’s data
systems division, said that the
company’s stated strategy was
to aim at the professional work-
station market and stressed
that TI believed that customers
were looking more to local area
network systems to expand
capacity.

TI has pledged its support to
the Ethernet system and is

working closely with IBM: on
that company's local area net-
work. Mr McMurray said that
these were likely to be the two
industries for connections
between computers.

ELAINE WILLIAMS

ADHESIVES FOR INDUSTRY

Bostik glue for

robot fixers
FACTORY processes In which
objects are glued together auto-
matically may became more
common as a result of a novel
adhesive developed by Bostik.

Sales of adhesives to industry
account for some 80 per cent
of the company’s annual turn-
over in Britain of £I6m. But
In most cases, the glue Is

applied by hand—for example
to fix the door panels to car
bodies or to make laminates
from materials such as plastic
or metal.
With the company's new pro-

duct, developed after seven
years of work at Bostik’s main
research laboratory near Frank-
furt, robots and similar auto-
mated systems may take more
easily to the job of sticking
items together.
The new glue, called Bostik

2000, forms a solid bond in a
few second and does not require
clamps. As a result, an auto-

mated system should have little

trouble in holding together the
two parts to be joined until
adhesion takes place.

After this initial bonding, the
strength of the join increases
over a period of several hours,
This prorides a durable bond
that is suitable for industrial or
consumer goods that may re-

ceive a fair amount of wear and
tear.

According to Bostik, most
glues used in industry either
set quickly but provide only a
weak bond — or they give a
resilient bond but only after a
long setting time. As a result,
robots are effectively barred

from applying all glues except
those that have a weak adhesive
action.
The secret of the new chemi-

cal, says Bostik, Is its molecular
structure.. The glue is what is

called a prepolymer — it Is a
series of organic molecules or
monomers joined together in
short chains.
Tim substance is coated onto

one of the parts to be joined
with a special applicator, which
heats the chemical to about 100
degrees C- This breaks down the
weak bonds that join together
the short chains. When the sub-
stance is spread Ante the part,
it cools—as -a result of which
the bonds reform to produce
the "sticking " action.

With similar glues applied as
a u hot melt,” this is as far as
the adhesive process goes. But
with Bostik 2000. a chemical
process follows the initial bond-
ing action. In this, water (which
is present naturally In toe air
or in the parts being joined)
initiates a reaction in which the
isocyanate groups of adjacent
prepolymer molecules link up.
This provides the very strong
bond, normally found only with
glues such as epoxies, that •

makes the glue suitable for use
with industrial goods.
Roy Measures, director of

Bostik’* UK research labora-
tories in Leicester, says that
several companies are conduct-
ing manufacturing trials with
toe new chemical. Bostik is not
disclosing the companies*
““•S- PETER MARSH
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British Telecom set up its National Networks division with
one dearpurpose:

To provide business in Britain - large and small - with total

capabilityin communications. Alltheresources tomoveinformation
ofanykind in any form- voice, data,image or text - from one place

to another,quickly efficientlyand withmaximum economy
. .. Can National Networks meet this demanding objective?

Here - in brief- are three case histories.

“They’re helping us keep holiday prices down”
Roger Tomlin, Development Director Thomson Travel.

Information technology is a keyresource in
Thomson TraveLTheir sophisticated nationwideapmst

telecommunication system links over 1250 internal

VDUs, and - via National Networks - more than

7500TVterminals in travel agents.

This system-known as T.O.E-enables agents

throughout Britain to communicate directly

with Thomson’s central reservations computer
InJanuary ’84 bookings were up 25%: a volume of

business that couldnothavebeenprocessedwithoutT.O.E Last year T.O.E

had a record availability of99.4%. It is helpingThomson to give better ser-

vice to agents and clients and thus to increase market share.

Three communications managers discuss their mutual experience ofNational Networks.

National Networks have contributed greatly to Thomson’s ability

to respond positively to rapidly changing market pressures and provide

efficient line back-up and maintenance.

“It was impossible to faultthem in the support
theygave us” Bob Brown, TelecommunicationsManager, GallaherLtd.

Gallaher needed to develop an existing voice communications
system linking their three major locations and 14 dependent sites.Anew
“future-proof* systemwas decidedupon, capable eventuallyofintegrating
both voice and aata communications.

Gallaher demanded total capability- equipment, installation, ser-

vice and supportfrom a single source.The obvious choice. National

Networks -who agreed to provide project control and a contact point in

each local area involved. The contract was signed onJune 30th 1983, and
thenew systemup and running before the end ofJanuary 1984.

Lines available between major locations have increased by 50%.
Gallaher estimate annual savings onSTD calls could approach £50,000.

What does Gallaher think of National Networks’ performance?

The quotation above sums it all up.

“Return on investment around 25% perannum”
Roland Lee, CommunicationsManager, Blue Circle Industries.

Blue Circle operatesworldwide in the constructionand related industries.

Anew communications system-beingimplemented in carefully-

planned stages-canhandle voice, data, facsimile, telex and vision-from a

studio currendyunder construction.

Blue Circle expect their“BISON” network to save around
£i/2million a yearoncommunications-and to recovertheirinvestment in

three years. National Networks provided a technical consultantwho
co-ordinated all the resources ofBritish

Telecom and putthem behind the de-
velopment and implementation ofthis

advanced scheme. _____
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THE MANAGEMENT PAGE: Marketing EDITED BY CHRISTOPHER LORENZ

THE product is messy, there’s
a pollution risk, extraction can
leave a scar on the landscape
and it Is seen to yield fat

profits and sell at premium
prices. Yet there’s no getting
away from oil
Given the potential for such

a powerful negative image the
oil industry thus demands more
sensitive and astute marketing
than many a more appealing
consumer commodity—a point
never lost on the country's
major operators, such as BP,
Shell and Esso, which have
established a strong tradition
down the years of public dia-

logue, not least by their evoca-
tive advertising campaigns.

The BP badge, the "Britain
at its best” slogan, the bound-
ing Esso tiger and the "You
can be sure of Shell" message
are familiar enough television
images—individual expressions
exploited by the corporations
in their continuing bid to

curry public favour. This
way they hope to ensure an
agreeable climate of opinion at
all levels—from shareholders
and employees, government
ministers and customers—which
will protect their interests* and
smooth the way to an un-

hindered future by keeping
over-restrictive legislation at
bay.

In the past 35 years the
favoured vehicle for communi-
cating roles and attitudes has
been advertising of the cor-

porate kind. Shell has been in
the advertising business since
the 1930s, when it urged custo-

mers to “ Go well, go Shell!
”

and, more obliquely, through its

Shell County Guides (still being
published), which, by encourag-
ing countryside excursions;
stimulated use of petrol.

It has run a more or less con-

tinuous campaign since 1976
when, with the ShelLmex/BP
split, separate branding became
necessary.
But corporate advertising is

a path that reaps rewards
through regular treading. Boosts
are needed from time to time
in order to protect past invest-

ment and goodwill built up over
the years. This was a lesson
Shell learnt to its cost in 1980
when its rival, BP, courtesy of
Saatchi and Sastchi, stole a
march with a powerful heavy-
weight TV campaign underlin-
ing the corporation's essential

Britishness and its fuelling of
the national economy. This put
BP top of the “ awareness " and
" favourable attitudes ” league.
Research available to both

parties had shown that absence
from any form of mass media
advertising had severely
damaged their public reputa-
tion. Thus BP upped its spend
from nought In 1979 to £2.7m
the year after, at a Hme when
Shell was resting its corporate

Video
sinkstonew

A North Sea ad in Shcfl*i current campaign

Ads that aim to

make people think

well of Shell
BY FEONA McEWAN

voice—It was the start of the

Iran-Iraq crisis—with a drop In

budget from just over £lm in

1979 to just under £lm in 1980.

"It is known as the decay
factor,” says Hugh Wickham,
head of marketing communica-
tions, Shell UK, referring to
the fall-off In consumer aware-
ness during long " silences

”

from corporate advertising.
"It is the main argument for
consistency, because there is not
such a strong fall-off effect if

yon are consistent. The primary
benefit of corporate campaigns
cannot be measured at one
given moment in time; rather
it is the measurement over a
period of the company image
as seen by the public."

Subsequent media spends,
(according to Media Expendi-
ture Analysis Ltd, which takes
no account of discounting) show
that neither competitor—reces-
sion and pressure on profits not-

withstanding—was to be caught
corporately napping again.
Figures soared: Shell to £4m in

1981. £3.7m in 1982 and £4.4m
in 1983. BP spent £2J2m in 1981,
followed by £lm and £3.4m in
1982 and 1983. Shell bas already
spent £2.7m this year
against BP’S £119,000. Esso has
traditionally opted for a smaller
corporate budget hovering
around the £lm mark, if that
Research conducted in 1980

showed Shell that its image was
intact—messages filtering down
from 1930s had obviously stood

the oil company in good stead,

and people recognised it for its

reliability, quality and even
elegance. But they wanted
more information, especially

about the contribution to the

UK economy, investment in the
Nortb Sea and the company’s
Britishness. (In fact Shell is

60 per cent Dutch-owned.)
On the negative side, profits

were perceived to be large and
prices high. People were also
dubious about the company's
concern for the environment-
even though this was after the
potent “ Happy Valley ” ads,

featuring the unspoilt valley
iFTER the pipeline was laid,

had appeared in the Press and
on TV.
The 1981 strategy, therefore,

focused on people, quality of
products and community respon-
sibility. “ We wanted to make
people feel good about Shell

and aware of its contribution
to their lives,” says Wickham,
who believes that if a company
demonstrates itself to be res-

ponsible and reputable, then, all

else being equal, customers will
buy from that company.

Results of the 1981 campaign,
according to Shell’s continuous
tracking studies (six a year)
showed it had regained top
place in the awareness stakes

—

though not for good. The
following year's campaign was
a fine-tuning campaign restat-
ing the objectives of competitive
differentatlon, creative consist-
ency and public consumer bene-
fits. The gap closed between
Shell and BP. Last year Shell
launched two new commercials
through its agency Ogilvy &
Mather—Moonshot and Spring-
board. These featured, respec-
tively, animations of the North
Sea without water showing a
spaghetti junction of platforms
and pipelines and a North Sea
turbine being made in a
foundry. This stressed the sup-
port for British Industry.
At the beginning of this year,

a further covmercial endorsed
the responsibility to the com-
munity; it focused on Shellgiip>
a safe road surface.

Care for the environment.
North Sea involvement and UK
investment are further strands
to the year’s corporate message.
And the results? “We’ve

achieved the objectives we set
out to achieve.” says Wickham,
pointing out that it's always
necessary to review strategy.

This happens in July when the
current three-yea? advertising
plan is completed. "It’s a good
idea to consider whether you
can advertise more efficiently at

less cost, for instance, whether
we need to do more of the same,
and how to develop the policy.”

The likelihood is for continua-
tion-- of the corporate plan
though “it may not be op the
same full-scale television level,”
he suggests.

to wine
Lisa Wood on Victoria

Wine's marketing plans

VICTORIA WINE. Britain’s

largest off-licence chain, seems
set to be in the vanguard of
the battle by off-licences to win
back market share lost to
supermarkets In recent years.

Within the next three years
the company, which has made
diminishing profits of late,

plans both to change the image
of its 800-odd off-licences and
bring modern management
techniques into a fairly tradi-

tional business.
Spearheading the changes is

Lister Fielding, aged 40, a
former managing director of

the European division of the
Mbthercare mother and baby
goods group, who took up his
appointment as managing direc-
tor of Victoria Wine Just Ippr
months ago.

“ The business had been run-
ning on its existing image for
about 12 years.” says Fielding,
*’ but there has been a tre-

mendous move in retailing since
then to upgrade outlets; one
could say it is the Terence
Conran influence.”
At the same time super-

markets hare caused consider-

able concern to specialist off-

licence retailers; they have
gained more from the boom in

wine sales in Britain. They
have, for example, a direct link

with female shoppers. “We
want,” says Fielding. “ to

attract more purchases from the
younger married woman who is

becoming the family wine
buyer.”

Supermarkets such as Sains-

bury, Tesco, -the Co-op and Safe-

way have become the major
force in UK liquor sales, with
Sainsbury now being the big-

gest wine retailer in a UK mar-
ket now worth more than
£1.25bn. The “ independent ”

chains of small supermarkets
like Wavy Line and VG have
also considerably expanded
their off-sales. So it has not only
been Victoria Wine which has
seen its market share dip but
also other off-licence groups
such as Arthur Cooper. Unwins
and Augustus Barnett
The modern image the com-

pany now wants to portray, he

Lister Fielding: aiming to arrest declining profits

says, is that of offering the
convenience of the supermarket,
with clear labelling of items,
while at the same time giving

added elements of service that

supermarkets do not offer.

Such “added value" services

include 5 per cent discounts on
a case of wine and 3 per cent
on any six bottles; sale or
return for weddings and similar
occasions and free delivery on
orders over £25.
The most conspicuous results

of the re-thinking at Victoria
Wine, a subsidiary of the Allied

Lyons brewing and foods group,
can be seen at the company’s
pilot shop in Woking, Surrey.
Seven other similar shops are
also being piloted nationally.

For a start (he name above
the door bas changed to The
Victoria Wine Company. “We
wanted to look very modem,
but we also wanted to stress

that we are an off-licence chain
of long standing," says Fielding.
Windows are large and poster-

less. There used to be jokes in

the industry that Victoria Wine.
Britain's single largest cigar-

ette retailers, stopped customers
seeing into its shops because
of the weight of j>ii 1-posting for
cigarettes.

Gone is the traditional off-

licence aura of organised chaos.
Instead a Habitat-style of open
planning, simplicity and fresh-
ness prevails. Wines, spirits

and liqueurs are racked on open
display units.

Victoria Wine pioneered what
it calls the "selector system"
whereby wines are sorted into
classifications. This system has
been incorpora led into the basic
shop lay-out with table vines
and ports and sherries grouped
together according to their

sweetness or full-bodied nature.

So, for example, Chateauneuf
du Pape Is described as FB
(full-bodied).

“We provided cards before,

offering customers this informa-
tion,” says Colin Brungen, the
manager of the Woking shop,
“but now the wines are very
visibly divided off into these
groupings. We are aiming at a
new sort of customer who may
be afraid to ask for assistance
in choosing a wine.”
Alongside the alcohol a small

section offers an attractive

array of cocktail shakers, cock-

tail glasses and cocktail sticks,

'all designed to catch the eye
of the young, and particularly

women, among whom cocktails

are a growing market

Technology
But the re-design of the shops

is only one facet of modernising
Victoria Wine. By the end of
October the company will liave
completed a £5ra electronic

point of sale (EPOS) system,
claimed to be the largest of its

kind in.Europe and covering its

800 outlets. “ This sort of tech-
nology revolutionises a busi-

ness,” says Fielding. "It alters

the way we order, the _ way we
pay suppliers and changes the
job of the branch manager.

“ Instead of being an admini-
strator he or she in future will
be able to spend more time bn
training staff and offering
assistance. This trend may
change onr requirements for
managers."
A fundamental re-organisa-

tlon of managers at both
regional and local level is tak-

ing place. Four regional mana-
gers, reporting to a national

operational manager, bare re-

placed six regional operations
directors.
The move to centralise opera-

tions is all part of what Fielding
calls eradicating those tradi-

tions he sees as inhibiting to the
business. The selection of
drink; sold at each outlet used
to be largely the responsibility
of the branch manager, acting
on the advice of supplier repre-
sentatives, says Fielding. “We
are now eliminating that inde-
pendence and the range will be
dictated from central office."

The tendency in the off-

licence trade for family staff-

ing had advantages he says,
but they were outweighed by
disadvantages. Couples, for
example, tended to want to go
on holiday together and there
was little flexibility in the use
of part-time staff. “Where pos-
sible we are now asking the

.
wife to work in another shop or
for her to work part-time. That
enables us to take on more part-
time workers who are more
flexible at Christmas or holiday
periods.”

Fielding is. reluctant to talk
about projections for increases
in profit or turnover. “I do
see the economies from EPOS
and staffing to be signtfleent in
arresting declining profits,” he
says.
Use of EPOS, for example,

will increase shop floor spaces
by around 35 per cent because,
with information on sales
gathered more speedily, less
stock will be kept on premises.
The use of new technology

is a crucial plank in Fielding’s
strategy and it’s an area in
which ho believes Victoria Wine
is significantly ahead of the
competition.
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BANK

Base Rate
With effect from

the dose ofbusiness on
10th May 1984

and until further notice
TSB Base Rate will be

9% P.A.

Trustee Savings Banks Central Board,
PO Box 33, 3 CopthallAvenue,

LondonEC2P 2AB.

Midland Bank
Interest Rates
Effective from 10th May 1984.

Base Rate

Increases by%% to 914%
per annum.

Deposit Accounts

Interest paid on 7 day
deposit accounts increases

by%%to5%%p.a.

MidlandBank
Midland Bank pic, 27 Poultry, London EC2P 2BX

OO
61
PI

Co-opBank
announces achange
inbase ratefrom
8.50% to9.00%pia.

On and afterThursday 10thMay 1984.

Deposit rates will become:
7 day deposits 5.75% pa.
1 month deposits 650% pa.

Co-op Bank Cheque& Save:
Current notional inferestrate is 750%

Current bonus notional interestraheisZ00%
(on amounts beyond £1,000)

First Co-operative Finance limited.
Cheque & Save current

notional interest rate is350%

Bank of Scotland announce

that with effect from
10th May 1984

Bank of Scotland Home Loan
Rate will be increased from

10£% to 11 % per annum

BankofScotland
HeadOffice,TheMound,
EdinburghEHlIYZ.

MM OFSCOTLAND
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Rockwell International technology:
It's in everythingwe do.

Rockwell International is prime the leadership to help man utili2£ space. speed integral modems, as well as high' has helped us achieveeight consecutive

attractorforthe U.S. NationalAero- That capability goes into our aerospace technology telecommunications sys^ years ofincreased earnings and
: nautics and SpaceAlministiation business and makes us a leader in every" terns. For military applications, our impressive growth.

^^A)SpaceShutdeOiiteKand thingwedo atRockwell Europeanbusinesses supply electronic Ifyou are interested in aiiy ofour
- themRocketdyne main engines. In the automotive industry: products and systems for avariety of products orwant to learn more about

InNovemberof1983, the Shuttle Rockwell’s European production airborne, ground and shipboard uses. us, write: Rockwell International Ltd,

carried aloft Spacelab, builtby the Euro* includes the manufacture ofaxles in In general industries: The com' HeathrowHouse, Bath Road,
pean Spacei^ency (ESA). Spacelab is Cameri, Italy, for Iveco trucks. Else- pan/s European businesses manu' Hounslow, MiddlesexTW5 900,

scheduled for its next trip aboard the where in Europe,we produce axles, facture and market newspaperprinting England, U.K.

Shuttle laterthis year. On another mis' brakes, door locks, sunroofs,window presses and printrelated equipment, gas

sion,NASA’s Shuttle crew deployed regulators and other components for andwater meters, industrial sewing

and retrieved theWest German SPAS use in heavy-duty trucks, trailers, off- machines and awide range ofindustrial

^tdliteforthecoiKluctofscim^ highwayvehides and passenger cars. valves that control the flow ofoil, gas,

experiment?? in space. In efettronia: OiiEurqjeanbusi* water, steam'andprocess fluids.

OnlyacompanyaHe to combine nesses supplyRockwelhCollins air We’re an $8,000 million company

technologywith outstanding engineer* transport, military and general aviation where science gets down to business in

ing and management skills ran ptrwride avionics, semiconductors and high" four diverse areas.And that diversity
/SSmSSe/QmSIndustries

Rockwell International

...where science gets downto business
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Marketing best breeder of chief executives
BY MICHAEL DIXON

Capital Markets
WHERE do chief executives
come from? Many a reader
will perhaps suspect they are
cloned if not still cobbled
together by an older technology
on the Frankenstein pattern.

But that is not the answer if

we are to believe the Heidrick
and Struggles executive-search
consultancy.

At the start of the year it

surveyed 211 United Kingdom
chiefs newly appointed to the
organisational peak during
1083. It has been making a
similar survey each year singe
1979.

The main breeding ground
proved to be, as always, sales

and marketing. About 3S per
cent of the chiefs appointed last
year had specialised in that area
before rising into general
management compared with a
maximum of 42.5 per cent in
1979 and a minimum of 32 per
cent in 1981 just after the slump
in the UK executive jobs market
had reached its nadir.

In 1980 as the recession was
plunging into the depths the
fierce folk from finance .took
second place with 29 per cent of
the year's top appointments,
only to fall back in the follow-
ing two annual surveys first to
21 and then to 20 per cent. In
1983 they recovered a bit to 23
per cent.

That left them in. third place
behind specialists in manufac-
turing and engineering with
24.5 per cent. But the rude
mechanicals were down from

their two best scores of 32 and
29.5 per cent in 1981 and 19S2
respectively, even though up on
their 22 and 20 per cent of
1980 and 1979.
For the third time in the five

years of the surveys none of the
new chiefs came from personnel
management. Its only appear-
ances in the lists were in 19S0
with 5 per cent and the follow-
ing year with 4.

“This may be a reflection on
continued high unemployment
which has certainly fed to a
reduction in industrial relations
problems," Heidrick and
Struggles says, “ but probably
arises from the stsff role in
which personnel Is generally
perceived. In the UK the term
'human resources management”
is still rarely used and generally
is not given the emphasis which
it would enjoy in major U-S
corporations."
The blow to the self-esteem of

personnel managers can only be
sharpened by the fact that two
of the 211 chiefs appointed last
year came from purchasing. Six
of them had previously special-
ised in research and develop-
ment— "which reflects the
growing importance of high-
tech industries in our economy."
The result of the survey

which naturally most pleases the
headhunting consultancy is that
last year the proportion of die
chiefs who bad been appointed
to the tap job from another
organisation, as distinct from
being promoted Internally,
reached its highest point at 37

per cent. In 1980 outside
appointments accounted for only
a quarter of the total.

Electronics head
RECRUITER Bob Archibold of
Archibold Rae Consultants is

offering a job west of London
as general manager of the UK
division of a U.S, based inter-

national manufacturer of elec-

tronic instruments and systems.
Being unable to name it he
promises to abide by any appli-

cant's request not to be identi-
fied to the employer without
specific permission. The same
goes for the other recruitment
consultants to be mentioned
later.

With supporting management
services and technical expertise
from the U.S. manufacturing
branches and in liaison with
other European operations, the
recruit will have the prime task
of raising the division's annual
turnover from £4m to £10m in
three years.

There will be emphasis on
the development of subordinate
staff as well as on the introduc-
tion of new products and the
consolidation of the existing
range. Preferred, age bracket
35-45.

Candidates must be profes-
sional managers capable of
assuming full responsibility for
the division's profits. Know-
ledge of, if not higher educa-
tion in electronics is also
wanted. So is demonstrable

success in motivating a sizable

staff.

The rewards will total around
£35,000, with the way they are
made up open for negotiation.
The other benefits will include
a company car and options on
shares in the group.

Inquiries to Mr Archibold at

ARC. The address Is 7 London
Road, Newbury, Berkshire RG13
1JL. The telephone number is

0635 33445.

Mixed batch
THE FIRST of the next batch,
all being offered by headhunter
Tony Nevile, appropriately
requires experience of batch
production in the chemicals
industry. The job is for a man-
aging director in London of the
£20m-tumover UK division of
an international manufacturing
group.

Candidates must show ability

to increase the division's

profits by raising manufacturing
efficiency, developing computer-
ised stock control, fostering

good Industrial relations.

Improving quality, and
strengthening distribution nets
and otherwise expanding sales

especially in Europe. Salary

£30,000 plus car.

Mr Nevile's second offer,

again London-based, is for a

business development manager
to win extra markets for the
expertise of a £2m-turnover
microelectronics group by build-

ing up new business particu-

larly in industrial applications

of microelectronics. Success in

similar work needed. Salary

£30,000 plus car.

The batch ends with a British
group's need for two sales ex-

perts and a systems engineer
abreast of latest developments
in high-technology products and
services, including fibre optics,

for defence and security as well
as the oil and other industries.
All will travel from their base
south-west of London, one sales
specialist covering western
Europe, the other the Arabian
gulf, and the systems engineer
pretty well everywhere.
The essentials are success in

similar work with high-tech-
nology businesses and skills in

dealing with senior people in
government as well as com-
merce. Salaries about £20.000
with cars and results-related

bonuses.
Inquiries to Anthony Nevile

International. 31 Castle St.
Farnham. Surrey GUP 7JB: tel

0252 711311. telex S58623 Tel-

burg.

Building boss
A DEPUTY managing director

able.quickly to earn the top job
with a London-headquartered
construction group is sought by
recruiter Brian Woodhead (The
Coach House, 95a Hagley Road.
Birmingham B16 8LG; Tel
021-455 9292, Telex 337492
Comcab G). The company
which specialises in control ling

big building contracts requires
candidates to be successful in

the top-level management of

such contracts and also — for

some peculiar reason — to have
a degree.
Rewards indicator £25,000-

£30,000. Car among perks.

Shopfitter
A SALES ace in shopfitting or
something very similar Is

sought by consultant David
Wilson Bell to travel the UK
and sometimes to Europe as
commercial manager of a
London company specialising in

shopfltting services to multiple
retailers of textiles and cloth-

ing. Recruit expected to earn
£10,000 commission on top of

£15.000 salary, plus car. In-

quiries to Wilson Bell, Chesham
Executive Centre. 150 Regent
St., London W1R 5FA; Tel
01-734 5351. Telex 261426.

Chief dealer
A £40,000 salary plus munificent
City of London perks are on
offer through Dudley Edmunds
of The Roger Parker Organisa-

tion (4 London Wall Buildings.

Blomfield St., London EC2M
5NT; Tel 01-588 8161} for an
experienced foreign-exchange
specialist to he chief dealer of

an international bank. Ability

to think strategically and to
train supporting team also

required.

£15-£50,000

TheMichael Page Partnership is established as

one ofthe majorrecruitment consultants

within Eurobonds and the Capital Markets.

We have constant demand froman extremely

broad diene portfolio for specialists in

' Eurobond sales and trading,FRN trading,new
issues, corporate finance including swaps,

mergers and acquisitions, financings etc.Vfe

therefore, invite applications from candidates

to discuss their current position and prospects.

Those interested should contactNick
Waterworth or Cbris Smith atBanking

and Finance Division, 23 Southampton Place,

LondonWQA 2BP or caflthem on
01-404 5751 quoting reference 3378.

Michael PagePartnership
International Recruitment Consultants

London NewYbrk
Birmingham Manchester Leeds Glasgow

rship
kants

lasgow

TCCOOMBS&CO
are seeking two salespeople to service

existing institutional clients on Australian securities

and South African Gold Shares.

Relevant experience is required.

The salary would be fixed on a common
sense basiswith competitive ratios for performance.

There are, in addition, attractive pension

and other benefits.

Pleasewrite to:

DAVIDSCOTT
PERSONNELADVISER,
TC COOMBS& CO..
5-7 IRELANDY4RD,
LONDON EC4V5EE.

Bank Recruitment Specialists

Young U.S. Banker

LENDING OFFICER
Shipping

£20-25,000 + benefits
Our client is a prime U.S. bank. They are providing an exceptional

career path, in order to attract a young lending officer ofoutstanding

calibre. Candidates (probably aged 26-32) should ideally possess:

* A good class degree.

* Business development experience in a prime U.S. bank
with a high level of management responsibility.

* Exposure, at some stage, to a specialist Shipping depart-

ment.

The position will involve responsibility for a substantial European
Shipping portfolio, covering the formulation of marketing strategy

and actual business development. The successful candidate will be

seen as a ‘universal banker’ and is likely to have promotion prospects

in a number of different areas.

There is an excellent benefits package including a car, and salary level

is not an inhibiting factor for the right person.

Please contact Kevin Byrne who is acting as advisor

to the bank. Telephone: 01-588 6644

Anderson, Squires HH
Bank Recruitment Specialists a 1 O •

Anderson
,
squires

Project
Finance
Executive

The Project Finance Department of J. Henry
Schroder Wagg & Co. Limited is a leading name in
contractor financing and project viability financing,
and is continuing to increase its market share. As a
result it needs two new executives to join the manage-
ment team. Successful applicants are likely to be:

under 26:

graduates from a
some previous

ood business school or have
ng experience;

Schraders

• willing to work very hard:

positive and sell-confidentand capable of develop-
ing good relationships with clients and colleagues:

• numerate, preferably with some knowledge of
computing and accounting.

Prospects are excellent for those who perform
well, with considerable opportunities to travel. A fully
competitive salary Is offered, together with an attractive

range of benefits including mortgage subsidy and a
generous non-contributory pension scheme.

Applications with full curriculum vitae 3h0uld be
sent to: Mr. John R. Lambert. Head of Staff and
Administration, J. Henry Schroder Wagg & Co. Limited,
120 Cheapside, London EC2V 6DS.

r \

Investment Analysis/

Institutional Sales

Bristol

We are looking for two experienced people tojoin the

presentResearchand InstitutionalDepartment in BristoL

The firm has a well established research team

covering a wide range ofsmall to medium sized UK
equities, with a strong provincial bias, as well as some
sector specialisations. A vacancy has arisen for an

experienced Investment Analyst tojoin the research

team, preferably on the Electrical Sector, and expansion

has created theneed for an additional InstitutionalEquity

Sales Executive. For the latter position a research back-

ground would be an advantage.

Competitive salaries will be negotiated and the

positions offer considerable opportunities for individual

development.

Applicationswhich willbetreatedinstrictconfidence

should be addressedtoGraham Webster, StockBeech&:
Co., TheBristol andWestBudding, BroadQuay,

BristolBS14DD.

Stock Beech & Co
Membersofthe StockExchange

l

RECRUITMENT
CONSULTANT

Salary Neg.
The Robert Half Organisation is the world's

largest recruitment consultancy specialising in

financial appointments. The company has
enjoyed an excellent growth record and is now
looking to augment the team with an experienced
recruitment professional to service an extensive
portfolio of banking clients. This demanding but
challenging rote offers full profit responsibility for

the banking division and will suit candidates aged
25-35, with a successful recruitment or banking
background. Please contact Colin Ayley or.

Jeff Grout on 01-606 6771.

SOLICITORS
PropertyDevelopment

COWARD CHANCE invite applications
from solicitors preferably with some
experience in the field of commercial
property development (with particular
emphasis on town planning and building
contract Jaw) to join their Commercial
Property Department The departme nt
handlesawide range ofwork for institutional
and other clients.

Please writewith full details ofeducationand
career to date, to:

M.C.C. Mogridge,
Coward Chance,
Rojex House,

Aldermanbuiy Square,
London EC2V7LD.

COWARDCHANCE

The promotional route to GeneralManagementwith
an International Engineeringand Transportation Company

SeniorAnalyst-Financial Planning
CITYBASED ATTRACTIVEREMUNERATIONPACKAGE

We invite applications from candidates whopossess a good firstdegree in a numerate

subjectand anMBA and/or accountancy qualification fix this demanding position in the
_

small headquarters departmentbased in the City. The work is interestingand varied mainly

involving special assignments for subsidiary companies orthe Main Board. Some travel is

required and temporaryavwidmimt to mihridiary companiesmay be involved.

Candidates aged about28-30 musthave atleastthreeyears industrial experience.A
- ntmng financialomphasiB will ha looted for andpreference will be givento thosewith a
knowledge ofthe general engineering, contractingand transportation industries.

1The
personal qualities required are self-motivation ami the abilityto communicate effectively at

all levels. . . • - -

Promotional prospects are excellentThe departmentis.recognized asa source for

executive recruitment into the operating djvision&The initial salary is negotiable depending

upon experience and the usual large company fringe benefits will apply.

Please write with full curriculum vitaetoAndrewButler; ManagerCorporateHanning
Department, Mitchell Cotta pic, Cotta House, Camomile Street, LondonEC3A7B3.

MITCHELLCOTTS
International Engineering, Transportation and Trading „

f PORTFOLIO MANAGEMENT^
I EQUITYAND FIXED INTEREST INVESTMENT I

c. £20,000 plus Car plus Excellent Benefits Edinburgh

Our client, a successful and expanding life assurance company with several
subsidiaries providing a wide range of financial services and part of a major
international group, requires Portfolio Managers with strong analytical and
presentation skills.

The roles are significant ones within a forward thinking and versatile operation
which responds enthusiastically to change. You wifl be required to produce
effective solutions to complex problems. You will make a major contribution to
Investment Policy as part ofanalready highly successful InvestmentTeam.Tested
management skills are crucial because the positions form an integral pari ofour
client's overall strategic development plan.

Ideafly a graduate with a proven track record inUK/Overseas EQUITY investment or
FIXED INTEREST Investment, you will reUsh the prospect at having your ideas
adopted by Senior Management as a result of carefully prepared and weH
delivered reports.

It is considered that these positions offer an opportunity for long-term career
prospects.

The excellent and progressive remuneration package offered includes non-
contributory pension and life assurance
benefits, Permanent Health Insurance
and concessionary mortgage arrange-
ments. Relocation expenses will be
available, if appropriate.

To ensure an Immediate response toyour
interest in these key positions, please
telephone Ben Williams.

PERSONNEL CONSULTANTS
Vkfloitc Chombti. 42 FfvdMtck SSmmt. Cdbrburgh EK2 IfX.Ulll

031-226 6113

brilon
Hfc bring the rigjfrpeople together

s

MANAGING DIRECTOR
Economic Consultancy

London W1
National Economic Research Associates, a Harsh Sc McLennan company, la a
leading international firm of consultants specialising in the application of
economics to a wide range of commercial issues, including: pricing policy,
competition law, energy, telecommunications, cable television, environmental
studies and international trade.
NERA economists for over twenty years have assisted government agencies, private
corporations and their legal counsel and merchant bankers in interpreting and
presenting complex economic data.
Our recently established London office will serve as headquarters for U.K. and
European operations. The person we seek will be responsible for the management
of the London office and for directing and expanding consulting operations in the
U.K. and on the Continent. Working with resident NERA officers at the outset;
he/she will assume responsibility for business development and management
of economic research. A wide reputation as a leading consultant in the areas
of our firm's expertise is the essential prerequisite for this appointment Since
the position affords the opportunity to participate In public policy debates at
high levels, it is expected that the managing director be an experienced and
excellent speaker and author
We emphatically do not restrict our search to any age range, although the breadth
of experience required for success in this position limits our search to senior
members of consulting, merchant banking, and accounting firms.
Please reply to L ML Stelzer, President, in strictest confidence at:

National Economic Research Associates. Inc.
18 Park Street

London W1Y 3WD
England
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TREASURYMANAGER
F/X& Money Marketr

The London office of an
international research organisation

has a vacancy for an

ECONOMIST

a Our Client is a substantial and well established international bank with operations
in four of the world's principal financial centres.

The. requirement is for a senior foreign exchange/treasury manager to assume
control of the London-based bank's dealing function and the further development
of ite tracing activities and relationships. The successful individual will be involved
in the management of the Group's liquidity and treasury operations, and the
subsequent co-ordination and development of its overall activity.

Ideal candidates, probably in the age range 35/45 years, should possess a
demonstrable record of success and achievement in the international money
markets. Additionally, personal qualities of maturity and strength of character are
regarded as key factors in the selection process.

This is a senior and challenging appointment to which our Client attaches much
significance. This will be reflated in a remuneration package which should provide
no obstacle to the successful applicant

ContactNorman PtriSpot in confidence
on 01-248 3812

Qualifications — graduate in economics.

Experience — at least three years practical

experience inducting a working
knowledge of the Swiss end
German economies and financial
markets. Knowledge of the
German language would be
useful.

Salary — good remuneration
commensurate with the
responsibilities of this position.

The position involves following the Swiss and German
markets, occasional travel to Europe and preparing reports
etc. An understanding of the U.S. and Japanese economies
would also be an integral part of the assignment.

Please write with full C.V. to:

Miss Ruth Schneider
European Communications Ltd.

Kappa Delta House
4 Crowfand Terrace
London N1 3LP

Our client is a majorLondon
stockbroker with a substantial

research presence and an effective

institutional sales force. Theywant to

complementtheir existing highly

regarded oil research team by
recruiting;an analyst to cover the

smallerand medium sizedUX
companies.

The position would suit existing oil

analysts with two to three years'

experience, or an oil industry employee
who has worked for a minimum offour

to five years for a major oil company;
including' a period in a planning or

business strategy department Some
geological knowledge would be helpful,

but is not essential. Preferred age

would beup to 30.

Applications, which will be treated in

confidence, should include details of

career to date and be addressed to

J. D. Vine (Ref: FT/10),Vine Potterton

Limited, 152/3 Fleet Street, London
EC4A2DH.
Please indicate separately any firms in

which you would not be interested.

Vine -Potterton
RECRUITMENT SKRVICKS

!h‘r>liip

CORPORATE
COMMUNICATIONS

SPECIAU5T
soaks Consultancy Opportunities
Particular experience of Corp/Fm
Advertising and Publlc/Picu

Relations in international
organisation

. Project work or
contract considered

Write Box ABS99. Financial Times
10 Cannon Street . £C4P 4BY Co

Prime British merchant bank

Management In Corporate Analysis

Corporate Lawyer

ROYALORDNANCE FACTORIES
The Royal Ordnance Factories will become a Companies

Are you ready to move into a management position?
Can you cope with international as well as domestic
analysis? If so, why not forward your career in a
new management position with a top British
merchant bank?
This leading bank has substantial and growing
lending business. It prides itself on its quick
decision making abOity and the fmaTvriai analysis
department is crucial to this success. The work is

varied geographically; new ventures axe different
and earning and

.
there is close liaison, with, the

marketing teams.
Increasing volume dictates the appointment of a
deputy to the head of Financial Analysis. Tou will
report to, and deputise for; the head of department
and be involved in vetting corporate proposals

and advising on lending structure. Some time will
be spent on training and developing less
experienced staff

Academically first rate, from a leading university
you will have experience in corporate lending
analysis in both country and corporate risk. A
previous training role or knowledge of
computerised systems would be useful
A good negotiable salary is offered plus the
excellent fringe benefits you would expect of a
leading merchant bank. Advancement prospects
are considerable.
For further information write to or telephone Derek
Cox of CrippSi Sears & Associates Ltd, (Personnel
Management Consultants), 88-89 High Holbom,
London WC1V6LH. (Telephone 01-404 5701).

capital into the organisation. The 11 factories and the

research centre employ some 20,000 people who are involved

in the development, manufacture and sale of a wide range of
defence systems and components. One of the most critical

rola in the reconstituted management structure is thatof
Company Secretary— anewposition, and one
that will call for the utmost energy and skill,

particularly during the formative periodofthe H
new structure as it approaches flotation.

Reporting to the Chairman and Chief IB .

Executive, and heading a department that will AaJ

include pensions, patents, contract law, administration,

security and public relations, the post calls for a qualified

Lawyer with considerable management abilitywho has
gained the relevant experience at the group headquarters of
a major manufacturingenterprise.

The post is located in London and prior to incorporation
the appointment will bemade on Civil Service period

appointment terms ata total remuneration ofup to £32,000,
without additional benefits. After incorporation, the

\
compensation package will be open to negotiation

under the new terms ofemployment.
Please reply with a brief cv, including current

salary, in confidence, toPAB Wemyss,
Ref: AA25/8671/FT.

PA Personnel Services

Hyde Park House, 60a Krughtsbridge, London SW1X 7LE.
Tel: 01-235 6060 Telex: 27874

Cripps,Sears

VtENT
rMENT

Account Manager
to manage and develop

a wide ranging property portfolio

c.£K,000+tankingbenefits London

Grindhys is a major British International bank with representation through branches, offices,

subsidiaries and associate companies in 3? countries throughout the world.

Reporting to the SeniorManager of our PropertyUnit, the Account Manager will be responsible for

managing an existing portfolio of property loons, including the preparation of account reviews,

monitoring performance and client liaison. The development and negotiation of new business from

existing are! potential clients will also be a key task.

The Bank’s clients include -a range of property investment and development companies from large

public to small private and business ranges from short term dealingand development loans to medium

term investment facilities, and the creation/sale of financial packages.

Candidates, aged late ZOVearly 30's, must have a thorough understanding and knowledge of theUK
property industry and its funding needs and opportunities. This will have been gained either through

3/4 yean' banking experience, involving exposure to property lending OR through being a qualified

surveyorwith up to 5 years' related industry experience.

An innovative approach to the development ofnew or modified produces to meet the changing needs

of the bank and the property industry is essential.

Salary will be around £15,000. dependent on ability and experience. Excellent benefits are those

appropriate to a progressive banking organisation, and including relocation assistance where

appropriate.

Please write with full personal and career details to:

J. A. Birch, Senior Manager, UK Personnel,

Grindlays Bank pic
Minerva House, P.O. Box 7, Montague Close, London SEI 9D4.

TJiu 4fnmenrni c Men to ran dalmmra.

YOUNG BUSINESSMAN REQUIRES lorn
Instruction In techniques of company
analysis-— 1 (2 times per wank. Evening

possible. Fees negotiable. Reply:

Richard, office hours. 01-240 1464.

Financial Manager >
£14,000 + bonus

Thisprofit leadingdivisionofa majorEuropeangroup seeks

an ambitious FinancialManager,who willbe responsible to

the M.D. for the supervision andcontrolofthe accounting/
financial management function.

-Thischallenging opportunity requires a self-motivated,

outgoingindividual,ACA/ACMA 25-35with sound

commercial exp. whocan workwithin the disciplineof
modemcomputer systems.
Kef7947Mddx.

MerchantBanking
£14,000 + nsnal bens

A leading prestigious City Merchant Bank is looking for a

bright, young Financial Accountant. You will be qualified and
Chartered, preferablyfrom a iop-8 firm.

You must be numerate with strong financial accountancy

skills. Drive, ambition and good communication ability is

essential. Career prospects are excellent.

Rtf 7345 City.

Ambitious Acct.
£14,000 + Car

A high cal ibre<q ualified accou nfant is curren I ly sought to join

the Management Development Programme of blue chip

leisure group.

This non-routine rolewill involve you in all aspects of group

re porting including budgets, forecasts & strategic planning in

addition to dose liaison with senior management. This

position offers excellent prospects in a fast moving&
entrepreneurial market place.

ReT7891SW London

HoggettBowers
Executive Search andSelection Consultants

BIRMINGHAM, CARDIFF, GLASGOW. IJt/fflR. LONDON, MANCHESTER, NEWCASTLEandSHEFFIELD

ManagingDirector(Designate)
Import/Export Services

City, c£22,500+ car

This smallsubsidiary ofa EZ billion turnover U.K. retail trading Group provides
import/export documentation and payment services to the Group and others and
acts as a confirming house in itsown right. The Managing Director is retiring in
the near future after many years service and a successor is sought to continue
and increase the profitable operations of the company. Candidates, aged mid to

late thirties, will be experienced in international trade finance, and will have held
responsible posts in banking, credit insurance, a confirming house or similar

entity. Drive, personality and an entrepreneurial nature will be needed to develop
new business from concept through to final payment and tomanage the

Company's experienced and competent staff. Benefits and prospects are those of

a majorprofessional group and can only be described as excellent

I.L Duff. Ref: 28050/FT. Male or female candidates should telephone in confidence

for a Personal History Form 01-734 6852, Sutherland House, 5/6 Argyll Street,

LONDON, W1E6EZ.

Young Eurobond trader

Broaden our Presence

OK Manager-Equities Department

KUWAIT • c. £65,000TAXFREE

This position is with the successful

department^faweil e^ablished and

highly regarded Kuwaiti investment

h«nk- He, or she, will lead an

experienced and enthusiastic team
ofdealers and wiH be expected to

encourage active and profitable

trading1andtomake a significant

contribution to the development of

theportfolio management function

through the introduction of new
products and services.

The ideal candidate will have at least

ten years’ investmentmanagement
experience which should include the

applicationofmodern analytical and

evaluation techniquesand must

include extensive experience with US
and/or Japanese equities. A degree in

economics or similar numerate
discipline is preferred, but the ability

to deal profitably and to contribute

imaginatively and constructively is of

prime importance.
Salary is negotiable around £65,000

and the benefits will include free

furnished accommodation, car, school

fees and annual home leave.

Please send brief career details to

A. R. Duncan at Bull, Holmes
(Management) Limited,

45 Albemarle Street,

London W1X 3FE
or telephone 01;409 2188 for

aconfidential discussion.

Bull
Holmes

PERSONNELAENTSERS

GROUP PENSIONS MANAGER
NOTTINGHAM

Dobxan Park is a specialised engineering group of

companies employing over 5,600 personnel, with a

turnover in excess of £180m. Operating activities in

the U.K. are located in the North of England, East

Midlands and London.

The Pensions Department, based at Group Head-
quarters in Nottingham, administers two contracted-

out schemes for approximately 4.500 members and

775 pensioners.

The successful candidate will be responsible for all

aspects of pensions administration throughout the

group in the U.K. and for coordination of the group's

overseas pension schemes and will provide a com-
prehensive advisory service to management, assisted

by a small specialist department.

Applicants, preferably in their thirties, should hold

an appropriate professional qualification and have

significant relevant experience gained in industry or

with a firm of pensions consultants.

Starting salary will be dependent upon age, experience

and qualifications.

Applications including brief c.v. quoting current

salary, should be sent to:

—

D> M. Quids
Dobson Park Industries pic

Manchester Road
Ince

Wigan
Lancs. WN2 2DX

An Equal Opportunity employer. A

This major international invest-
ment dealer and brokerage
house has enjoyed steady and
profitable growth over the last

ten years. As part of the
company's planned corporate
strategy, the London branch is

now seeking a Head Trader to

build up its secondary market
penetration in eurobonds.

You have good, but not complete,
experience in bond trading and
-you feel you are being limited
both in the instruments in which

you can trade and in the degree
of responsibility available to you.
You are realistically ambitious
and would prefer to innovate and
lead rather than to follow a well
trodden path in a major house.

If this type of challenge appeals
to you arid you would like to find
out more, please ring or write, in
complete confidence to Camilla
Leon, of Cripps, Sears & Assoc
Ltd, Bums House, 88-89 High
Holbom, London WC1V 6l3i
Telephone 01-404 5701.

iCripps,Searsi

EurobondBroker Salary c£i9,ooo

Ourclientseeks an established brokerwith aminimum ofthree years Wading
experience tomanage theiractive secondary market book.
Applicants must also have thecapability to covertheprimary markets in the

absence ofthe departmenthead.

CreditManager Salary c£16 ,000+ benefits

AWest End based bankrequireanexperienced credit officer tomonitorand
supervise their loan portfolio.This isnot an analytical position. Applicants must
have several yearslending experience encompassingcredit assessment,loan
administration,man-management and management reporting.The ideal candidate

willbe a bureaucrataged around 30with a good education.

Pleasecontact DianaWamen

BANKING DIVISION
170 BtSHOPSGATE
LONDON EC2M4LX
01-6231266

i
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Merchant Banking

S.G.Warburg& Co.Ltd

Internationa! CapitalMarkets

We are seeking executives with the potential to make a
significant contribution to our expanding international

capital markets business.

Successful applicants will be aged between 25 and 32
with' a business school degree or a professional qualification.
Relevant experience and fluency in foreign languages would
bean advantage.

Applications, enclosing a curriculum vitae, which will

be treated in strict confidence, shouldbe sent to:

G.EJ.Wood,ExecutiveDirector,
S.G.Warburg& Co. LttL,

30 Gresham Street,LondonEC2P2EB.

TREASURY
FOREIGN
EXCHANGE

Well established and expanding

LDT requires person to be

responsible for all aspects of

Treasury and FX functions.

Regarded as a senior position

this would particularly suit

person of broad experience in

above fields who is considering

or has recently taken early

retirement from larger banking

organisation.

Write, enclosing full ev. to:

Box A8S96, Financial Times
10 Cannon Street, £C4P 4BY

RECRUITMENTCONSULTANTS
,35.New BroadStreet, LondonEC2MINK
To1:01-5BB3S0BorDl-5S8 3576
Telex No.887374 FaxNo.Ol-638 921G

Opportunity to bead up Eurobond Sales operations

<£&> EUROBOND SALES EXECUTIVE
CSTY £40,000-£50,000-{-Car

RAPIDLY EXPANDING httRCHANT BANKING SUBSIDIARY OF MAJOR INTERNATIONAL BANK

Ws are urgently seeking
experienced brokers in the

following Reids:
Euro-Sterling. Local Authorities,

Interbank & Commercial
Salary fun negotiable

Apply to:

MIKE POPE lr

DAVID PATTEN

2nd Floor, Bank Chambers
214 Bfahopsgate

London E.CJ2
01-247 0053

We invite applications from candidates, aged 30-38, with not less than 5 years in the placement of Eurobond Issues in Mlddfo

East, principal European and North American capital markets. Good spoken French and/or German is essential and experience

of other capital markets will be an added advantage. Reporting to the Managing Director, the successful candidate. In WWW
of a growing team, will be responsible for very substantial annual Eurobond sales. The ability to further develop existing

relationships and to expand the international diene base is necessary, making use of existing personal client contacts. Essential

qualities must include both management skills and a capacity to -identify and exploit maricet opportunities. Initial salary

negotiable £40.000-£50.000, car. non-contributory pension, free life assurance, family medical insurance, subsidised mortgage
facility, relocation expenses if necessary. Applications in serict confidence under reference ESE42A0/FT to the Managing Director:

A varied and challenging appointment — scope for eariy appointment to the Service Company Board

CJA PERSONNEL MANAGER
LONDON £16,000~£ 19,000

RAPIDLY EXPANDING INTERNATIONAL LLOYD’S INSURANCE BROKING GROUP

Company Lawyer
We invite applications from candidates aged 32-42, who have acquired at least 5 years’ practical personnel experience in either

commerce or industry, and not less than 3 years leading (or as the number 2). a broadly-based personnel activity, preferably in

the insurance broking or allied fields. The successful candidate will be responsible for the total personnel function, through a

small team, covering recruitment, employee counselling, in-house training and the further computerisation of personnel data.

A positive, resolute approach plus a good understanding of employment legislation fa important. Initial remuneration negotiable,

£16,000-El 9,000 + car. contributory pension, free life assurance, free family medical assurance, assistance with removal expenses

if necessary. Applications in strict confidence under reference PM4258/FT to the Managing Director:

A challenging career role for a young
commercial professional

Excellent salary+ car West London

CAMPBELL-JOHNSTON ASSOCIATES (MANAGB4ENT RECRUITMENT CONSULTANTS) UMfTH>t

35 NEW BROAD STREET. LONDON EC2M JNH. TELEPHONE: 01-588 3S88 or 01-588 3576. TELEX: 887374. FAX: ftl-438 9218.

* Please only contact us if you are applying for one of the above positions.

Rank Xerox is an Internationally successful market
leader In the field of advanced business
communications.We are currently seeking a young,
exceptionally able Lawyer to join our small, but
vitally importantUK Legal Department

Reporting to the Company Secretary, you will

have a key role in providing management with legal

advice and support to assist the company In

achieving our corporate and business objectives.

This will involve counselling in a broad range of legal

disciplines including the preparation of commercial
contracts, with the emphasis on high-technology

products, guidanceon employment law, trade mark
usage and consumer credit legislation and many
other matters requiring legal Interpretation.

The need is forsomeone with at least three to

four years’ post-qualification experienceln the

commercial department ofa private practice, or in a
company's legal departmentYou will have a good
academic record, followed by relevant experience
gained in a commercial environment plus the
personal qualities of energy, flexibility, interpersonal

skills— and a sense of humour.
The remuneration package is very attractive to

reflect the importance of the position and our
demand for a high-calibre lawyer. Benefits are
comprehensive and will Include an executive car.
Career prospects are first-class, both within theUK
company and in Rank Xerox International

GENERAL

Please write with frit careerand personal details toe

Margaret Reddngton, RankXerox(UK) Umftad,
Cambridge House, Highbridge Industrial Estate,

Uxbridge, MkkBesax. .

APPOINTMENTS

APPEAR EVERY

THURSDAY

RANKXEROX Rate £34.50

Per Single Column

Centimetre

DIRECTOR -OPERATIONS
-FACTORING& The trade finance division ofa well established licensed

ppi ATFTT SFRVIfFJ? deposit taking institution is seeking to appoint a director tokluucudlkvivm
assume full responsibility for the development and control of

all clientand credit management functions.

Salary: Negotiable
Executive Car
Banking Benefits

The division has enjoyed major asset growth over recent
yearsthrough selective marketing and application packagyearsthrough selective marketing ana application packaging

of its comprehensive services. This strategy, consistent with

acceptable levels of profitability, will continue to be
aggressively pursued to achieve corporate market share

Reporting directly to the divisional controller, the

appointee wifibe headinga small, dedicated team and to

preserve flexibility, will often be personally involved in

administering a proportion erf the daily work load
Gient accounting and reporting systems are computerised
utilising currenttechnology.

Candidates wifibe 'self-starters’, able to evidence absolute

early to late 30‘s. Specific skills in credit assessment portfolio

managementand realisation, including contract

administration should be readily demonstrated In particular,

intellectual a^lity and a highly developed sense of

commercial awareness ana perception is demanded
The nature of the role also requires strength of character

balanced by an inherent empathy with, and understanding of

people and their motivation.

S. Carden
.ArthurAndersen & Co.,

I St John's Gate,

Valpv Street
Reading RGl JJW.

An attractive remuneration package which will indude
normal banking benefits and an executive car wifi be
negotiated with the successful candidate

Please reply in confidence giving concise personal and
career details together with a handwritten covering tetter

indicating any companies you do do not wish to approach.

Jtis regretted that no telephone enquiries can be accepted

CAREERMINDED
YOUNGEUROBOND DEALER
Attractive Salary pins banking benefits

This is for an expanding InternationalBank,
presently with avery small team. It would

ideally suit an ambitious assistant dealer with
some experience in Straight and Convertible

bands,who would like to enhance his/her
knowledge and experience.The salary offered

is negotiable to matchyourown valuation.

Speak to Sally Poppleton in complete
confidence

01-481 3188

CHARTERHOUSE
APPOINTMENTS
CHARTERHOUSE APPOINTMENTS HUTTED

IUROFC HOUSE -WORLDTRADE CENTRE • U3NDON El SAA- 0MS1 3188

InvestmentFundManagers

ManagementofbothPrivate Clients andPensionFunds.

ManagementwithaMerchantBank,Stockbrokeror
Financial Institution.

Successful candidates wiilbe offeredhiehivcomnetisuccessful candidates wiilbe otteredhighlycompetitive
remunerationipackages includingthefunrange of
merchantbankingbenefits.
Pleasetelephone orwrite enclosingaCurriculumVitae
toPeterLatham.

Jonathan
1TtflPYL 170HSHOPSGATE
B§***"*' LONDON EC2M4LX" 01-6231266

BANKING DIVISION

Research
Assistant

International Management Consultancy

Rapidly-growing London office of an international

management consultancy seeks experienced researcher

to work with consultants in solving, complex business

problems: Position requires exceptional intelligence,

dedication, ability to work in an unstructured entre-

preneurial environment and an intimate knowledge of

UK and European business information sources. A good
university degree, one to five years of business experience

and proven fluency in a European language are required.

Outstanding salary for the right person.

Send curriculum vitae in complete confidence to:

Mr. A. Sobel

MANAGEMENTANALYSIS CENTER
14 Mount Row, LondonW1Y 5DA

STOCKBROKERS
EAST ANGLIA

Charles Stanley & Co. seek additional Members
and Senior Stockbroking personnel (investment
or admin.) to complement their successful and
growing Cambridge and Ipswich branches. If you
Sve anywhere in East Anglia and would like to

work with a City firm, but locally, write to:

D. H. S. Howard
CHARLES STANLEY & CO.

18 Finsbury Circus, London EC2M 7BL
Charles Stanley & Co.— Serving East Anglia

>-£=>

How two Economists can help

shape Scotland’s Future!
The shaping of Scotland's economic

future is one of the objectives of the
Scottish Development Agency.
In furtherance of this goal the Planning
and Projects Directorate has the remit of
formulating, developing and
implementing programmesAid projects
to strengthen and diversify the economic
base. In addition, in support of these
activities, a smaO team has been
established to provide and maintfn an
economic advice and information service.

The Directorate now has the following two
opportunities for professionals keen to
further an already successful career.

related subject and preferablysome
experience in providing an industrial

economic service. A knowledge of
computer services whDst advantageous is

not essential.

Industrial Economist
Ref. No. FTIPPD52

Head of Economic Services
Ref. No. FT/PPD13

A self-motivated individual with
substantial experience and first-rate

qualifications is required to head the
Economics Services unit and carry out
analysis of economic trends aid
conditions relevant to the Agency's
sphere of activities.

To succeed in this position, you must
be able to identify and present effective

briefing material to senior management,
enhancing the Agency’s day-today
operation and the development of future
strategy.

Allied to your well developed
communication skins, yon must have a
good honours degree in Economics ora

A creative thinkerwBh a strong
Industrial Economics background to

required to make a positive and
innovative contribution to tffo formulation
of the Agency’s industrial development
programme. You wfll be asked to seek
means of mobilising and developing the
potential that exists In the Scottish
economy, involving the identification of
strategies and programmes tor
implementation in partnership with
companies, government and other public
ana private boefiss which offer the
prospect of long term growth ina Scottish
environment You will supervise Internal

and external reviews and negotiate and
supervise programme and project
agreements.

Alfied to your good honours degree in
Economics or a related subject, you must
have a proven record in industrial

economic research or cofrauftancy, be
self-motivated, enthusiasticand
determined to get results.

Highty developed communication skills

are an obvious pre-requisite.

An attractive salary of £13,000+ is on offer tor both posts wfth the
prospect of advancement within a performance-related salary structure.
Please submit a fuB C.V. quoting the appropriate Reference Number to:
David Swift, Staff Executive, •

Scottish Development Agency,
120 Bothwefl Street, Glasgow G2 7JP.

Opento mateand female applicants. Allapplicationsmustbe submitted
within 10 days of the appearance of this advertisement

Leasing Manager
City Remuneration to £20,000pa

+usual bank benefits

Central TrusteeSavingsBank Limited, a
memberof theTSB Group, wishes to
appointan additional Manager to join its

expanding Leasing Department to
participate in the development of its

corporate financial services.

The responsibilities of the successful
applicant will include:

-the identification, evaluationand
development of leasing opportunities
arising both from the bank's customers
and other sources.

-the structuring of leases, including
syndicated leasing packages, tomeet
customer requirements,

-the assessment of credit riskand the
negotiation of leasing proposalsand
associated documentation.

Applicationsareinvited from individuals
with extensiveknowledge of the leasing
market, covering mediumand big ticket
transactions. A professional qualification in
banking, accounting or law is highly
desirable. The preferred age range is
30-35, although thisshould not preclude
applicants otherwise qualified from
applying.

Reporting to the ChiefLeasing Manager,
the successful applicant will be highly
motivated, enjoyworking in a small team,
and be capable ofassuming immediate
responsibility forthe management ofthe
existing leasing portfolio.

In addition to remuneration up to £20,000
pa, other benefits includeasubsidised
house purchase mortgage, anon contribu-
tory pension and freeBUFVL Full relocation
expenses will bemetwhereappropriate.

Applications shouldbeaddressedin writing to:
J Black, Assistant Personnel Manaqer.J Black, Assistant Personnel Manager,

Central ThisteeSavings BankLimited,PO Box99,
St Mary's Court, 100 LowerThames Street,LONDONEC3R6AO

TJLB
BANK
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PORTFOLIOCONTROLLER
Trade FmaticS: AcSounte'I^ceivable

W Factors Trtisfs,^fl^phyfet§&ra?in’

successful business orgamsatiops-by financing

- current assets. Alreadylcpown as a leader in

ourmarket, our consistent growth stems from an
irrevocable committment to mainrain the highest

standards ofprofessionalism.

We now wish to invest in a Portfolio Controller.

The appointee will be working dosely with a
• y portfolio administrator andtwo assistants,

k . Accountable to the ManagingDirector,
the position involves evalmitidn sfeteisk-

analysis ofnew business propo^afs.

Direct responsibilities rover faqlipr

documentation andport^io
maintenance by regular

review, analysis

and audit.

A sopHisncated eiectrdm^^nking system
automatically*disseminates prime information

to clients.

Ideally a graduate or Chartered Accountant,

the successful candidate should be suitably

experienced, have a mature approach and
be both able and prepared to take

balanced dedsions.

Factors Trust can offer a stimulating career

and operates from^ttractive offices in Bristol

Salary isnegotiable and benefits include a

tfljp lifreca£mor|gage subsidy and
rontnbtttqi^ pension scheme. i
Applications in own handwriting please
detabing.fall personal and career history
rm confidence to Peter Garner, Managing
Director, Factors Trust Ltd,
fit.Queen Charlotte Street,

Bristol BS1 4HQ.

Following a restructuring, this leading
international merchant bank is committed
to expanding its international lending
business. To achieve this, two new
positions at Associate Director level have
been created.

You will join a small team which has
already established itself as a major force
in the loan and bond markets. Your main
responsibility will be to develop
sovereign risk business with new and
existing customers mainly in Europe.

In your late 20’s/early 30’s with at least

five years' experience in international

Cripps,Sears;

Associate Director

Expand Our Business
sovereign Risk

lending, it is essential that you possess a

successful track record to date, good
marketing skills and ideally a second
language.

The rewards for the right candidate will

be extremely attractive and include a
negotiable salary car and normal
banking benefits. For a confidential
discussion telephone or write enclosing a
CV to Barbara Lord, Senior Consultant,

Cripps, Sears & Associates Ltd,

(Personnel Management Consultants),
88/89 High Holbom, London, WC1V 6LH.

Teh ffi-404 8701 (24 hours).
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TorontoDominion bank

77TZT
US

Toronto Dominion Bank, is one ofthe longer established International Banks
intheCHywith strongUK and world-wide representation.

As part of our continuing expansion programme in London we wish to recruit

two university graduates with at leasttwo years’ international banking experience
forexcellent career opportunities in the areas of Marketing and CreditAnalysis.

Following exposure, both in the UKand Canada,to our corporate banking activities,

a challenging first appointment would be made in London.

While a second European Language and a willingness to re-locate outside ofthe

UK. atsomefuturedatewould be desirable, neitheroflhese factorsare
essential.

Pleasewrite inducing full (totals ofcareerto dateto:
MarkHeyes, Manager; Human Resources,
‘toronto-Dominion Bank, St Helens,
1 Underahaft, London ECX3

MAJORUSBANK

INTERNATIONALBANKER
LONDON c£23K+CAR+ BENEFITS
We have been retained by a majorUS International Rank which requires an international
banker to consolidate and devdop its marketing activities in the Indian sub-continent

Supported by the small existing team, the successful candidate will have responsibility for
market assessment customer development and credit proposals; he will act as tile focus
for the Bank’s activities with multinational and institutional clients in the area.

The candidate, with a strong credit background, w31 have had at least four years
international experience probably with a US bank. This position requires a sensitivity and
understanding of local conditions combined with the determination to complete
transactions.

Based inLondon with overseas travel thejob offers an attractive remuneration package
together with excellent benefits.

Forfurtherdetaikplease write or tdepfume

Huckster lteantoneatLld. 21 CofegeHi|,Lad»EC4R2RP
Telephone: 01-248 8346

INSTITUTIONAL

SALES

We. are looking for an additional sales-

person for oar UK Institutional Sales Team.

The successful candidate will probably be

below- SO and a self-starter with several

years! broking experience. This position may
appeal to an analyst with knowledge of oar

specialist equity sectors whose career plan

encompasses the Sales discipline.

Remuneration will depend upon experience,

. Write in confidence to:

. C. & Line .

Spencer Thornton & Co.
Members of the Stock Exchange

Spenthorn House

22 Cousin Lane

London EC4R STB

LONDON
MANAGER CHARTERED surveyors

PROPERTY MANAGEMENT ACCOUNTS LONDON

Our Cltenn. a loading firm of Chartered Surveyors In .Central London,
wish re appoint an accountant aa the manager of their property

management accounts department.

Tha rnanaaar win b# responsible tor the IS staff of the department

and tbair duties, which embrace the full range of

accounting Junctions, Including tha control of rental InoMM.
charges, expanses, management accounts for. clients end completion

etatemonts-

Tha manager will also be Invotved with the further development of

existing computer systems tar the accounting records.

SS^STBI. SifKS ?!

s£b rwsEFEsas
qualification a.

He/she will form P*rt of tbo senior mJnas«manr man, of tala ending

fim and win have a personal secretary to assist with the workload.

The position carries a very attrsetiv# salary end other benefits,

common Bursts with the seniority of the post.

Please apply In writing, in thm Brat instance. » L. Scon at:

§
Hacker Young Management Consultants

St Afpltage House

2 Fore Street

London ECZY SDH

EXPORT OPPORTUNITIES
MANAGEMENT EXTENSION PROGRAMME

DURHAM UNIVERSITY BUSINESS SCHOOL — NORTH EAST

The prearemmo offers a challenge to npriuM .lEIS?
1™ Sfi

on existing skills end apply them m the small busln-sa Merer. Tfiui

is a new opportunity to work with owner tn^BOereirom smell

businesses enTeeslet them to develop their ew»rt
.Kirfnn research

Successful candidate# may have experience in-marketing research.

S»rk#ttoB/S«ei manegen4nt. overseas selling, consulting snd

Tire
U
p?ogremme. eurting on 10th June. . I*4

- f^J^Smoanv^ond
training el Durham: up to S months prOi»M worit in-company and

ovimAs: and advice and backing during the project.

Further Mumuito and applications forms from:

Mr. E Fuller. D.U-B S. _
MUi Kill Una. Durham DH1 3LB«„sa, «.

GILT DEALERS
With the advent 6f change within the financial markets in

London, we now seek on behalf of a U5. investment house
and US. merchant bank, gilt traders from the London stock
market. Prospective applicants should have two to three
years' relevant trading experience including the running of
a liability position.

Given this criteria it is likely that the successful applicant
will come from the stockjobbing fraternity.

Salaries offered are realistic with a production-related bonus,
cheap mortgage facilities, personal loans, plus normal
benefits associated with such prestigious names.

Interested applicants should contact:

STEPHEN DOPSON on 01-588 4681

B Recruitment (London) Limited
Tel:01-588 4681,

WANTED

t

Ifyou are an able, experienced executive or
professional person, yet somehow are not making the

most ofyour potential, perhaps you need a new
approach to your career. To learn how 'slightly used*

executives have profitably renewed their careers,

telephone foran appointment which could lead to

somefourhoursfreeconsulting— or send usyourc.v.

HARLOW BUTLER
SAVAGE

International

Money Broking Company

Require a person with experience of currency deposits

and forward foreign exchange to deal with overseas

contacts. An ability to use a telex would be useful.

The successful applicant will receive an excellent salary

package.

Please write to Sirs Pat Loutan

HARLOW BUTLER SAVAGE
Adelaide House, London Bridge, London EC4R 9EQ

Appointments Wanted

SETTING UP A

EUROPEAN ORGANISATION

Swiss executive, 49, Product
Management, Planning. General
Management and Consulting in

several key industries would build
and run your opera Hon.
Write Box ABS89, Financial Times

10 Cannon Street. EC4P 4BY

INTERNATIONAL BANKING
WANTED

Graduate man 48 years. Current
salary £ 18 * wi'.Fi urge City Bank
now offers his wide experience in
International Banking to US. or
other Foreign Bank expanding its
wholesale operat.ons in London,
Write Bo* A3S90. Financial Times

10 Cannon Street. EC4P> 4BY

UNIQUE CAREER
OPPORTUNITIES
FINANCIAL SERVICES

Kent, Sussex, Surrey and Essex

Highly reputable and well established financial

group have career opportunities within its

successful sales team. Successful candidates will

undergo full and thorough training in order to

successfully advise private and corporate clients.

Applications are invited in strictest confidence

from candidates aged 24-45, resident in the

above locations, who are able to demonstrate

previous success in any field.

To apply for an initial exploratory interview,

write in strictest confidence to:

Box A8424, Financial Times
10 Cannon Street, London EC4P 4BY

SHIPPING CONSULTANCY
SHIPPING ECONOMICS ADVISORY GROUP (SEA GROUP)

the consultancy arm of Lloyd's of London Press Ltd.
requires two additional Consultants

to assist in developing this fast-growing organisation

These appointments, which are London-based, involve liaison

with executives from all areas of shipping and associated

industries plus the development of dose links with the oil and
dry bulk market. Each position will involve spending time in

providing private consultancy for individual clients as well as

spedfic multi-clients.

it is not necessary to have previous consultancy experience but
candidates should have a track record of business development,
planning or market research in shipping or allied industries.

Statistical or econometric experience or qualifications would
also be of benefit.

Competitive salaries and fringe benefits will be offered.

Applications in writing to:

Mr. W. L Harding
Personnel Department

LLOYD'S OF LONDON PRESS LTD.
Sheepen Place, Colchester, Essex C03 3LP

Telephone: 0206 69222 ext. 212

Adirectlinetofhe
executiveshortlist
InierExec is the only organization specialising in the confidential

promotion of senior executives.

IntelExec clientsdo not need to find vacancies or apply for appointments.

InterExecsqualified specialist staff,and access to over 100 unadvertised

vacancies per week, enable new appointments at senior levels

to be achieved rapidly, effectively and confidentially A a\ Mm
tare ting lelrphanr: • Interfile
London 01-9305041/8 19 CharingCross Rd.W.C2.|P
Bristol 0272 277315' 30 Baldwin St, HN
Edinburgh 031-2265600 47a George SL. JSS
| ,

»de 0532450243 12 St. Paul's St.

Manchester 061-2368409 Faulkner HMUFaufkner St

The(Hiewho standsout

/ Chase Manhattan Capital Markets Group

Securities Distribution
and New Issues

This position represents an exciting opportunity to join

Chase Manhattan Limited, the London-based subsidiary of

the Chase Manhattan Capital Markets Group.
Based in Switzerland, the candidate (Swiss National

or Swiss permit holder) will be responsible for securities

distribution and new issue activities. Ideally, he or she will be
seif-motivated with a minimum of three years' experience

of securities and money market instrument distribution in

Switzerland and show the ability to build and lead a team

.

For the right candidate. Chase is offering a highly attractive

salary plus bonus plan and all the benefitsyouwould expect
from a major international bank. _

Please write in confidence, detailing •<=?*-

career to date,to Claude A. Ruscheweyh, i i
;

[STi

Chase Manhattan Limited, 8th Floor,
i || |f|

16 Coleman Street, London EC2P2HD, or —-== fH

. telephone London _ , , J

'==rt
y\ (01)726-5764. CHASE /

4- MORT
+ MORT
AAE
-I- BONUS
+ BONUS
+ BONUS
+ BONUS
+ BONUS
4- BONUS
4- BONUS
4- BONUS
4- BONUS
4- BONUS
4- BONUS~ BONUS
+ BONUS

TOP EXECUTIVE
APPOINTMENTS

from £17.000 to JC70,OO» '

!

As the lexdcre in die Geld of executivejob search, wespecialise in

identifying appointments in the uiwdvnrfiKid vacancy areas.

Selected hjgh calibre executives we offend our uniqueSucccwrcUted
feestructure.

Contact ps today fora free confirien rial assessment meeting. |2-f hour
answering service), y

Cotmaugfit
Executive Management Services Limited
73 Grosvenor Street, LondonW1 . 01-493 8504

Accountancy Appointments

CHIEF ACCOUNTANTS
c. £15,000 + car
Two appointments.

Both major opportunities
Sea Containers Is looking fortwo ambitious accountants
who would enjoy the challenge and opportunities presented

lessors of marine cargo containers, ships and cranes to the
ocean transport Industry The company also has substantial
property interests and Us sistercompany SeaCo inc^ has
extensive Involvement In the leisure lien, numbering 8 top
class hotels, 3 European boutiques and the Orient Express
among its assets.

Divisional Chief Accountants are needed for both these
areas of operation.

CHIEFACCOUNTANT- ENGINEERING DIVISION
While a major force within the Marine Container Industry
Sea Containers Ltd. also leads the field In the design and
development of new containers. Seven manufacturing and
engineering companies and a number of engineering depots
throughout tha world are invotved and the appointed
accountant will be responsible for group head office control
of alL Reporting to the Group ChiefAccountant, hetehe will

be required to coordinate the division's monthly and
quarterly accounts and management Information and also to
control project development costs. Certain ad hoc exercises
win also be undertaken and the successful applicant willbe
assisted by one deputy

CHIEFACCOUNTANT - LEISUREAND SERVICE
With the assistance of two staff, the successful applicant
will be required to co-ordinate the accounts of the group'd
varied serviceand leisure companies. In brief, thte will

Involve supervision of 8 hotel accountants, the preparation
of a leisure division accounting package on a timely basis
and the preparation ofdepartmental and management
accounts forourservice companies. Various aa hoc
exercisesmayalso be required.The appointee will reportto
theGroup Chief Accountant.

Applicants forboth theabove positions shouldbe24 or over
and unless exceptional experience can be proven, should
both be qualified accountants. These are demanding and
challenging positions and the rewards, fin the region of
£15,000 + car) reflectthe responsibilities Involved.

Ifyou would like to beconsidered please send a
comprehensivesummary of yourcareer to:

Mrs E.F. Donnelly
Personnel Manager
SeaContainers
Sea Containers House
20UpperGround, London SE1



Only 5 seats across and more legroom than you know who...

Business Service Lounges throughout Scandinavia and new ones
opening at Heathrow and Dusseldorf.

New on the wine list: Champagne!

Here’sSASNew EuroClass.
EuroClass set a new standard in European business
travel when it was introduced in late 1981.
Now we’re introducing a new and more comfortable

EuroClass:
An all new cabin, new, more comfortable chairs and

five abreast seating, offering the best legroom in Europe.
Champagne on the wine list.

New, spacious Business Service Lounges will open at
Heathrow airport and Dusseldorf.
A 24 hour, round-the-clock booking service seven

days a week. Call Copenhagen 1-14 75 55.
Back home, we’re launching a hovercraft connection

between Copenhagen Airport and Malmo which will

simplify travelling to southern Sweden.
We’re opening new connections from Copenhagen to

more cities in Sweden and Norway.
And you might be interested to hear that our service

on board is part of the reason we were given the Airline
of the Year Award.
There’s only one thing we don’t do. And that’s add a

surcharge. The fare is still normal Economy.

MfS&S
The Businessman's Airline

AIRLINE OF THE YEAR
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THE ARTS
Sladmore Gallery, London/David Piper

Adrian Jones—master of the horse
Taken by hsetf, the name

Adrian Jones, has quite a
typical late - twentieth - century
resonance—an elegant. Christian
name qualified by an all-purpose
surname^ Do very well for an
artist emerging from cocoon in
the Royal College in the
'Seventies to swiftly opulent
Spreading of wings and fame
in a Mayfair art gallery- Adrian
Jones, however, was bom in
1845 and died In his nineties
just before r the oubreak of
Wortd War XL Bis name has
evaporated even from very
detailed summaries of British
art between, say, 1880 and his
death in 1938,
This is unjust, as be was

responsible for- what is arguably
the most prominent piece erf

sculpture in London: the- so-
called Quadriga af Peace that
tops the triumphal Constitution
Arch at Hyde Park Corner. The
modd (now unlocated appa-
rently) for that was shown at
the Academy in 1891, and the
full-scale version (weight 40
tons) was due to the enthusias-
tic support of Edward VTL It
replaced a colossal equestrian
statue of Wellington, the
removal of which to Sandhurst
was agreed to be a merciful
relief fpr London. It represents
the angel of - peace stooping
from the heavens to take over
the chariot of war. The timing
of Its completion, 1912, was
perhaps somewhat ironic, but it
survived two global conflicts.
Although criticised for an un-
abashed discrepancy of scale
between the gigantic angel and
the much smaller horses, from
below it reads in fact very
satisfactorily, a - sporting of
divinities on the erstwhile
imperial skyline- more charac-
teristic of Vienna than London.
At least, normally It does. At
the moment, its appearance is
onrmrw»Hc

i
half-crntpri in scaf-

folding, 1 trust for cleaning.
Grand though it is, I doubt

if many passers-by could name
either its subject or the name
of its creator; also, it competes
with what is surely one of the
great twentieth-century monu-
ments in Europe, Jagger's
superb artillery memorial,
which, at ground level, attracts

the eye . first. Adrian Jones’s
works ! are mostly modi more
modest in scale^
Jones was a qualified

veterinary surgeon, a pro-
fessional soldier, and a great
lover of horses. He served with
the HJLA. In India, with the
Queen's Bays in Ireland, with
the InniskilUngs in the Boer
War, and later in the 2nd Life
Guards. He retired from the
army in 1B9L He made
strenuous attempts to rejoin in
1914 ~ (unsuccessful: he was
nearing 70). Meanwhile, his

artistic career had been under
way since 1884, 1 when he first

showed at the Academy. Hie
Academicians, however, never

Polo Player by Adrian Jones

welcomed him into their ranks.

He was snubbed by FRA Lord
Leighton when he asked Mm for
support on the Quadriga
project and when he showed
another very ambitious large-
scale equine group at the
Academy, he was accused,
withoat any basis, of employing
a "ghost” artist. Self-trained
but formidably both skilfully
efficient and prolific, he
resented this ostracisation for
tiie rest of his long life.

That second large group was
a plaster of “ Duncan's Horses,”
and it is tins that has provoked
the present loan exhibition of
Jones’s work, at the Sladmore
Gallery in Bruton Place (till

June 1). "Duncan’s Horses”
themselves are not present.
They were given to the Royal
Veterinary College at Hatfield;

they were never cast in bronze,
and a remedial skin of glass

fibre and polyester resin is

failing to arrest decay of the
plaster. Proceeds from the
exhibition go towards the
appeal for restoration of the
group, and its casting in bronze,
and will it is hoped be

augmented by the sale of
bronzes cast from five of the
statuettes included in the show,
in editions of nine.

One reason for critical neg-
lect of his quality is perhaps
that he worked mostly in one-
off commissions, and his bronzes
were not reduplicated, remain-
ing generally in the private col-

lections of the commissioning
families, or regiments. A very
high proportion of his output
muse have been these small-

scale portraits of favourite
horses, whether Derby winners,
hunters or regimental chargers.
A portrait bronze of a horse
offers generally both only
limited scope for the exercise
of imaginative power and a
limited appeal to the wider
public, even if, for lovers of
horses, they are irresistible.

Ru&km once demanded of
animal-painters that they think
of their subjects "essentially
with their skins on and with
their souls in them ... the
knowledge of bones and meat,
of joint and muscle is more
a hindrance than a help." The
soul of the horse is an elusive

quality to grasp. Such statuettes

have to be static, the equivalent,

in stable terms, of the board
room portrait Jones’s are
admirably professional, do not
overemphasise details of the
anatomy, but tend to the Hand,
even though his characterisation

of the equine phiz in repose

—

loose in lip, bulge-eyed in deep
sockets, haughtily disdainful—
is often highly individual.

The sculptor's real, and re-

markable, gift seems to have
been rather for the capture of
figures in motion, in his ability

to model them turning on them-
selves in irresistible rhythm. A
Utile polo-player for example.
Or an TnniskiUing memorial
(That travels with the Mess,
brought over from Osnabruck):
a shell-shocked horse, reacting
convulsed, its saddle empty. It
is perhaps a little over-descrip-
tive In its accoutrements, but is

by no mean an unworthy vari-
ation on the theme of horses
terrified by lightning, dear to
painters like Sawrey Gilpin in
England, G ericauJt and Dela-
croix in France,

Astonishing in its complexity
Is a group (from the Royal
Artillery Museum) showing a
field gun going into action, still

timbered to its anummitijon car-
riage and four horses, with five

gunners. It is all caught, strain-
ing, in a slope of battered mud,
and mud clings to the wheels.
The detail here, of uniforms,
harness, gun equipment. Is

translated into bronze with lov-
ing completeness but in this
case the swirl of the composi-
tion, drawing the onlooker com-
pulsively round it, absorbs all

in its movement Dating from
1921, although in a sense
almost a Boy’s Own Paper ver-
sion, in idealised heroics, of
the horrors of the 1914-18 war,
it is admirably realised, a vir-

tuoso performance.

The show indudes also some
pointings by Jones. These are
honourable exercises in the en-

during English tradition of
horse-painting, bat will not
establish his name as a painter
of importance. The talent, in-

formed by a highly professional
knowledge of equine anatomy,
was for modelling and best
with action. It is well worth a
Zook, and afterwards you can
go forth and contemplate his

monumental works around
London—besides the Quadriga,
the equestrian Duke of Cam-
bridge in Whitehall; the
Cavalry Memorial transplanted
into Hyde Park (though for
years 1 was convinced that re-

presented Joan of Arc)—hut
perhaps, most agreeable of all

to the Londoner’s eyes, those
two bronze pointers that guard
the porch to St George's,
Hanover Square, whither they
were moved in 1940 from out-
side a blitzed tailor’s shop in
Conduit Street.

Midday Sun/ICA

Marlin Hoyle

ICA's contribution to the
forthcoming Dutch

.
theatre

festival Fairground 84 utilises

[he formidable talents of Pete
Brooks (Impact Theatre).
Seraidine Pilgrim (Hesitate and
Demonstrate) and Caryl Chur-

*iil (cryptically described as
* hottest playwright m
London ”) as well as ICA’s
theatre director, John Ashford.

Admirers of the two
_

groups
nentioned will recognise the

•mphasis on memory and the
xmtrast between fantasising
inticipation and actual realisa-

tion. Technical means to attain

i dream-1Ike atmosphere shot

hrough with nightmare unease
elude music, announcements
>f airline staff throughout the

oar of a plane, and endlessly

epeated snatches of conversa-

ion, finally weaving the verbal

exture of a spoken operatic

msemble.

Each continues the story into
an individual microphone. The
couple separated; the woman
sought the exotic; the girl

returned to her roots.

Approaching gunfire, mention
of hardship and war and the
Arab’s death conclude a piece
apparently inspired by our
attitudes to the Third World.

Humour (a wrecked piano in

the sand may be a remnant
from Bogart’s Casablanca bar)

is less successful than the
generation of a mood of wait-

ing. frustration and apprehen-
sion. Companies from the
Cardiff Chapter and the Edin-

burgh Traverse, with its

emphasis on young Scots

writers, may redress the balance
at Fairground 84; but, as so

often with our established

theatre groups, one could wel-

come more substance to the

technically impeccable style.

The Comedy of Errors/Barbican

Michael Coveney

The Comedy of Errors bas a
29-year history of not being
taken seriously at the Royal
Shakespeare Company and the
latest version, directed by
Adrian Noble, has no intention

of correcting that trend. What
we are presented with is a

reasonably competent Fellini-

esque floorshow that has noth-
ing to do with the comedy and
might just about pass muster as
an end of term revue in an
impoverished Oxbridge college.

All very sad.

The Antipfaoti are done up,
in blue face, the Dromioe
presented as check-suited
clowns who belong to the era of

Harold Lloyd rather than that of

Russ Abbott. The whole exer-
cise reeks of cultural cross-

referencing, with even the Dr
Pinch scene done as something
peculiar from the bottom
drawer of Ron Moody, and the

entire RSC cast flaffing around
like extras in a particularly

bad British musical.

After travesties of this

comedy in Regent's Park and
thrice at the RSC over the past
several years, it amazes me that
no one wants to take it

seriously. There are themes of
separation and gerundive re-

allocation that are warm and
rewarding in theatre terms.

It just seems that the RSC on
this occasion, thanks to Mr
Noble, is unaware of the possi-
bilities. and bent on some
quasi-cinema tic parade, curi-

ously designed by Uttz, which
gives the lovely Zofl Wanamaker
a red shoulder tan to match her
legs and John Dicks an appall-

ing effrontery to match his
ecclesiastical dignity as Sotinus.

The show, simply and dis-

appointingly, does not carry.

La Boheme/New, Cardiff

Max Loppert

The first Welsh National
Opera Bohdme for at least a
decade was not without a few
birth pangs on the way to Tues-
day’s premiere—the “ concept ”

of the originally scheduled pro-
ducer, Lucian PlntiUe, instiga-

tor of the company's ridiculous
Carmen, proved “ impossible to
realise” (in WNO parlance),
and GSran JSrvefelt, of the com-
pany’s King-in-progress, was
called fin to provide a replace-

ment at a fairly late stage. So
it is a relief to report that the
performance itself proved no
makeshift effort but, by and
large, what a WNO Boh&me
should be—lively, youthful,
direct, and sensitive, not lack-

ing in ideas about the piece but
unencumbered by modish at-

tempts to dig some Deep Struc-

ture out of Puccini's tight,

perfectly proportioned senti-

mental romance.

One appreciates the exact pro-

portioning of the acts with re-

newed admiration because pro-

ducer and designer (Mochael
Yeargan ) manage to whisk each
one on and off the stage with
great address (only a single

interval) and freedom from pre-

dictable routine. Mr Yeargan’s
attic set, sweeplngly angled,

may lack the necessary elements
of enclosure — doors and walls

are important in this opera!
—but he bas observed, alertly

and imaginatively, the curious
apparel, experiments in style,

and ritual behaviour that go

Helen Field as Mimi

with poverty, studenthood, and
youth; the passage of seasons
through the four acts, and par-

ticularly the arrival of spring
in the last, make a real contri-

bution to one’s sense of the
characters and enjoyment of the
score.

Touches of Zola-esque
realism, such as the full dust-
bins in Act 3, are sensibly
restrained (the action Is

advanced, without harm, to

around the 1890s); even when

the horseplay threatens to
become untidy, or when
Musetta and Marcello in their
exuberance draw the attention
improperly away from the Act
3 farewells, one always feels a
freshness of perception under-
lying the torn of events.

The youthful cast is an essen-
tial part of that freshness. I

should now like a much more
stringent concentration passim
on musical niceties, on finish
of phrase and dynamic subtle-
ties. The conductor, Kees

Bakels, will make It a much
more realistic prospect when he
calms down — on Tuesday his

heady energy often resulted in

light voices all but swamped in

orchestral brilliance (now that

the New pit is enlarged, the

potential for voice-drowning
even in a small house has grown
disproportionately). It was a

strange idea to give the opera
in Italian with an entirely

English-speaking cast; and of

its members only the Rodolfo,
the American John Fowler,
possessor of a small but quite
pleasing high tenor, seems so
far able to articulate words in
phrases of any colour or
nuance.
Helen Field's Mimi needs par-

ticularly to work on the weight-
ing of Italian vowels and conso-
nants—one knows what a musi-
cal singer Miss Field can be,
and she has all the other attri-
butes of the role, except perhaps
effortless tonal beauty, in dis-
tinctive and eloquent array.
Donald Maxwell's Marcello is

lively, perhaps a bit too much
so, and rather nasal in delivery;
Suzanne Murphy wears the ex-
travagant costumes confected
for Musetta in lovely post-
hlerry Widow style. The other
Bohemians, Nicholas Folwell
(Schaunard) and Matthew Best
(Colline), do very well—a sense
of the camaraderie between the
student quintet remains strong
at final curtain, and supplies a
final example of the produc-
tion's unforced touch.

Halka/Theatre Royal Brighton

Ronald Crichton

The Warsaw Chamber Opera

reserved for the Brighton Festi-

val the premiere of a new pro-

duction of Moniuszko's Holfea

—

during the remainder of the

week they will give (as well

as Cos? fan tv tie, performed lest

night) Don Pasquale and II

matrimonio segreto. This was
the first revival since 1848 of
the original, two-act version of

what became in the later, four-

act form the most popular
Polish opera. Comparisons with
Smetana's Bartered Bride are

Inevitable but misleading.

Moniuszko had no famous suc-

cessors, no Dvor&k or Jan&oek
to follow him. The Bride is a
comedy, full of human, life-

affirming warmth. Holfea, if

not genuinely tragic, is in-

tensely sad and pessimistic. Per-

haps that Is wby it has been
little performed outside Poland.

The music, full of sweet
elegiac melancholy, cannot have
been a bar. But what did we
actually hear on Monday might?

Both Festival book and theatre

programme were stingy with
information. Was tMs discreet

and distinguished, rather Men-
delssohnian orchestration, for a

modest band without heavy

brass, Moniuszko's original or a
reconstruction? What of the
“ arias of the main characters ”

mentioned in New Grove as

added for the later version—did
these include Halka's big solo

scene in the second act or was
that there from the beginning?

Tehs moat unusual scene (for

the quality of the music: the

setting is quite conventional) is

the ensemble at the beginning

of the second act with the vil-

lagers gathered outside the

church to await the wedding of

their master’s daughter to

Janusz, son of a neighbouring
landowner. As they now learn,

Janusz has seduced and aban-
doned one of their number,
Halka. Her hitherto devoted
swain Jontek now turns the
knife in her wound because
even at this stage she refuses

to give up hoping for the im-
possible. Halka spares herself

nothing. After the half-hearted
attempt to kill Janusz as he
comes out of the church with
his bride on his arm she relents

and blesses the pair before run-
ning to drown herself in a
mountain stream.
Aleksandra Lemiszka sang

the role on Monday (there is a

partly different cast at the
second performance on Thurs-
day) with grave expressiveness.

The voice splayed a little above
a level which fortunately, in

these Intimate surroundings,
did not often need to be ex-

ceeded. Jerzy Mahler sang
Janusz, Andrzej Poraszka the
despondently faithful Jontek.

Both made effective use of
modest means. Teamwork was
good, but since the music of
Holfea clearly expects operatic

voices if not big or brilliant

ones, the result was sometimes
thin-blooded.
Ruben Silva conducted the

Warsaw Sinfonietta. Kasimierz
Dejmek produced, treating

situations fraught with melo-
drama with simple dignity

largely successful. The appro-
priately low-keyed sets and
subdued but becoming peasant
costumes were by Jan Polewka.
The many Poles in the audience
followed with a rapt, loyal

intensity that communicated
itself to the rest of us. 1 hope
that they, and the visiting com-
pany, realise that we don’t
habitually give opera in

theatres, however charming,
which have no orchestra pit but
allow talking commercials
during the intervaL

Edinburgh Festival speculation

Frank Dunlop, director of

the Edinburgh Festival, yester*

day tried to quell speculation

that the newly-elected Labour
majority on the city council will

threaten the future of the festi-

val.

“There’s a genuine feeling of

goodwill to the festival, they’re

just worried that it’s going to

be elitist," he said. But Mr
Dunlop said that if the city

council withdrew its grant, this

year estimated at £565,000, the

festival would immediately go

into deficit and its organisers

would have to reconsider the

programme. He will be meeting

with Labour councillors in a

fortnight
“Edinburgh should be a great

international festival, otherwise
what’s the point?” he said.

English Chamber Orchestra

Andrew Clements

M Mozart in May ” is the label
for a series of three pro-
grammes being given by the
English Chamber Orchestra in
the Barbican this month, coup-
ling tiie composer’s last three
piano concertos and his last
three symphonies, and prefac-
ing them with the overtures
from bis final trio of operas.
The scheme might ordinarily be
dismissed as astutely planned
box-office fodder, were it not
for two points of distinction:
the audiences so far have been
disappointingly thin, and (if

Tuesday's concert was a fair
reflection) the performances are
unusually distinguished. The
final concert is tonight.
The ECO is conducted by

Jeffrey Tate; his reputation is

considerably greater on the
other side of the Atlantic (at
the Metropolitan Opera especi-
ally) than it is at home and
opportunities to hear him here
in the concert hall are relatively
infrequent. I remember an elec-
trifying account of the
Sinfonia Concertante and the
Haffner Symphony, also with
the ECO, broadcast on Radio 3,
and to hear him conduct in
person was revealing. He is
evidently a Mozartian of the
most superior kind; every bar

is charged with insight and
intensity. The overture to The
Magic Flute was transformed
from a mere curtain raiser into
a dramatic entity in its own
right; too theatrical even for
the theatre where it would
have run the risk of supplant-
ing the rest of the opera, but
in this context vital and im-
passioned.
To bring up the G minor sym-

phony sparkling with fresh
paint was also a considerable
achievement, begun almost ten-
tatively and gradually accruing
momentum. Mr Tate approaches
the composer in a forthright,
muscular way; elegance and
classical purity take second
place to Impact and musical
point and a superbly sinewy
minuet and uncompromising
finale were all of a piece, while
the detail engraved on the
accompaniment to the D major
piano concerto K 537 was a
welcome counterpoint to what
is the plainest solo pan in all

Mozart's mature concertos.
Peter Donohoe was the soloist,
respectful and civilised but
never quite imposing himself
on the music fn a way that
commanded undivided atten-
tion.

Lifar at Sotheby’s

Antony Thomcroft

The ballet material and
manuscripts of Serge Ufar, the
last tangible link with
Diaghilev’s Ballet Russe, were
sold at Sotheby’s yesterday.
Many national institutions were
bidding for these rare memen-
toes, and although some major
lots failed to find buyers excep-
tional prices were established.

Not least was the £148,500
(almost three times the esti-

mate) paid by on American col-

lector for three bound volumes
of photographs and memor-
abilia from the first period of

the Russian ballet. It will be
given to the Harvard Theatre
Collection. Hie same buyer
secured Debussy’s manuscript
of “Jeux," including Nijinsky's
annotations, for £82,500.

Other high prices were the
£57,200 for the music library of

Diaghilev, and £46,200 for his

notebooks from 1926-29. The
Library of Congress in Wash-
ington paid £33.000 for a por-
trait of Nijinsky from the
studio of Bakst, and the Theatre
Museum of the V & A £28.600
for the costume of the Chinese
conjuror in Parade, designed
Picasso. It was a record price
for a costume.

The Australian National Gal-
lery acquired costume designs
by Bakst for The Sleeping
Princess for £18,700 and the
Swedish Theatre Museum and
the New York Public Library
were other successful bidders.

Picasso's curtain for L'apres
midi d’un fazine was unsold at
£40,000 and the death mask of
Diaghilev, in bronze, was bought
in at £21,000.
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Exhibitions
LONDON

The Tate Gallery: the Pre-Raphaelites.

The extraordinary revival of inter-

est of Victorian art in recent years,

and its consequent rise in value, ha*

mode a proper critical re-evaluation

long overdue; and now. with this

copious and quite sptexSd exhibi-

tion. the subject is wide open. What
had for so long been taken as mere-

ly a close and limited movement is

clearly shown to be not so except in

its earliest year, but rather a looser

association of more general relev-

ance. Mitlai*
.
Maddox Brown, Hol-

man Hunt, Rossetti and Burne-

Jones all gain by the chance to be

seen on their individual merits, and

so emerge as substantial and con-

sistent artists is their own right

Tbc history of British art will never

read the same again. Ends May 28.

PARIS

fttmtiu- nmAJi 70 sculptures accom-

panied by paintings, drawings and

engravings prove the individuality

of Rodin's pupil who, through her

realism and. later on, a sense of the

theatrical, (bund ter oum way. Mu*
s8e Rodin.Closed Tue..GndsJune 11

.

(7050134).

Pierre Bonnard: an important retro*

spective of the painter whose can-

vases filled with colour and fight

glorify the beauty of the human
body as be pointed time and again

Martha, his wife*, at ter toDeL in her

bath. Hia Mediterranean landscapes

radiate the same joyous love of na-

ture. Centre Georges Pompidou
(2787995). Closed Tue. Ends May 21.

Masterpieces el American Painting

1760-1918. More than 100 paintings

- among Whistler's Mother,

Sargent’s Madame X and Mary Cas-

satt's Impressionist work - span 150

years of American creation. The

panorama of realistic portraits, dra-

matic landscapes, genre scenes and

symbolist paintings cu lm inating

with Homer and Eakins and proves

abundantly that the New World did

not have to wait for the contempo-

dary period to affirm a powerful

identity of its own. Grand Palais

(261 5410). Closed Tue. Ends June 1L

ftafian Bhifflioated Manuscripts from

6th to the 10th century. 160 exhibits

that include such treasures as an il-

lustration of Petrarch’s Triumph of

Chastity retrace the development of

the art of illumination from late an-

tiquity to the Renaissance. Biblio-

tteque Nationale. All days 12am-

6pm, pnds May 30. (201 8203).

The Treasure of Saint-Mark: Through-

out the centuries the Venetians

have amassed priceless chalices, rel-

iquaries, tarns and liturlgteal ob-.

jects from different periods and dif-

ferent sources, especially Byzantine

ones to the glory of their patron

saint and their proud city. Venetian

goldsmiths were so influenced by

the fabulous collections housed in

their Basilica that they themselves

became postmasters of "Oeuvre de

Venise* - a style and art of their

own. Grand Palais, dosed Tue, ends

June 25 (281 5410). _ , ,

Splendours of Tapestry. 00 choice

hangings from the 15-17th centimes

lent by museums, private collectors

and gallery owners, among them

the admirable Christ's Carrying Of
The Cross in wool, silk and gold.

Noah's Drunkenness set against a

fantastic feudal castle with mon-
sters and exotic birds in singing co-

lours and the foraging party from

the suite of the art of war tapestries.

Musee Jacquemart-Andre (227 3994).

Ends June 17. closed Tuesdays.
Rhyme and Reason - 600 paintings,

sculptures and artifacts of the De
Menil family collection ranging

from paleolithic to minimal art.

from Europe. America and Oceania

to the Middle East and Greece take

up three floors of the Grand Palais.

The diversity of time, place and cul-

ture is made coherent by the rea-

soned care and poetic Intuition -

hence the title - with which this

very personal collection has been

assembled. Grand Palais, closed

Tue, Wed opening night. Ends
July 30. (2015410).

NEW YORK

Paining in the Sooth (National Acade-

my of Design): Nearly four centuries

of work from the American South in

110 paintings include Charles Will-

son Peale, Winslow Homer, Edward
Hopper and Arshile Gorky. Starting

with a watercolour. Indians Dancing
Around a Pole, from 1585, the show
covers the gamut of genres from
seascapes and landscapes to por-

traits and modem works to 1930.

Ends May 27.

WASHINGTON

German Expressionist Sculpture

(Hirshhom): This is the first com-

prehensive look at works in plaster.

bronze, wood and porcelain from
the first two decades of this century
in Germany. Included in the show of

33 artists and 120 sculptures are

Max Beckmann, Emil Nolde, Wil-

helm Lehmbruek and Ernst Bar*
loch. Ends June 17.

Mark Rothko (National Gallery): 86

works on paper by a leading con-

temporary American artist begin a
national tour with this exhibit in the

East Building. The highlights are

vivid watercolours from 1968 and
1969, a period when Rothko's can-

vases were already tinged with the

sombre browns, blacks and greys

that anticipated his suicide in 1970.

Ends August 5.

WEST GERMANY

Cologne. Wallraf-Richartz-Museum,

An der Recbtschule: Fifteen pain-

tings by six Dutch masters of the

Utrecht school of painting dating

from the 17th century, on loan from

the Utrecht Zentralmuseum. Ends

May 20.

Essen. Villa Huegel: the former resi-

dence of the Krupp family, now an
arts centre, presents treasures from

Peru - among them more than 500

priceless exhibits never shown be-

fore outside the country. The BOO

artefacts, from 2.000 BC, beautifully

document Peru's cultural develop-

ment. Ends June 30-

DuBseldorf, Kunstverein, 4 Grabbe-

platz: Milan Kune, the young
Prague artist now living in Diissel-

dorf, is showing his imaginative, co-

lourful canvas narratives - based on

trivia), sometimes even syrupy mo-
tives- Ends May 27.

Stuttgart, Staalsgalerie: 500 graphical
masterpieces from the 15th century
to date ore shown here on the occa-
sion of the opening of the new
bouse. Ends June 10.

Berlin, Nationalgaferie, 50 Pbtsdamer
Strasse: The first exhibition in the
Federal Republic dedicated exclu-

sively to Edgar Degas (1B34-1B17).

with 210 pastels, oil sketches and
drawings. Ends May 20.

Main*. Mittelrbeinisches Landesmu-
seum, 49-51 Grasse Bleicben: Exhi-

bits from a German private collec-

tion give a clear idea of the German
equivalent of art nouveau. On show
are more than 350 pieces - among
them furniture, ceramics, glasses

and pewter from the turn of the cen-

tury. Ends June 3.

Munich, Villa Stuck, 60 Prinzregenten-

strasse: 162 water colours and draw-

ings from the legacy of Johannes Ih

en. the Swiss painter and Bauhaus
teacher. Ends May 27.

TQhingeo. Kunsthafle, 76 Philosophen-

wegzTte last venue of the roving ex-

hibition with 100 drawings, water
colours and gouaches from between
1910 and 1955 by by Fernand Leger.
Eads June 3.

Hamburg, Helms-Museum, 2 Mu-
seumplatz: Ancient Sardinia has 90

bronze statues, ceramics, weapons,
equipment and jewellery from 4,000

BC to 500 BC. Ends July I.

Dnsseldarf, Kunstmuseum, 50 Pem-
pelforter Strasse: Otto Dix, Otto

Pankok and Gert Wollteim - pain-

ters banned under the Nazi regime-
have an exhibition here comprising
fifty drawings and graphics from

the 1920s.
.
Ends May 18.

Munich, Kunstverein, 4 Galerie-

strasse: Metropolitan Symphony
(Weltstadsinfonie) has 150 works by
fifty artists illustrating the develop-

ment of Berlin realism between
I960 and 1950. Ends May 27.

BRUSSELS

Treasures for the Table: Gold and sil-

verware, porcelain and glass from
Vienna, Paris and Brussels, includ-
ing part of the solid gold service

made for the Empress' Maria There-
sa and Louis XVs Stores service of-

fered to her to commemorate the
Franco-Austrian alliance. Credit
Communal Passage 44 until June.

Art and Sport: 300 paintings, sculp-
tures, drawing and photographs in-

cluding Toulouse-Lautrec, Picasso,
Magritte, Leger, Delaunay, Hock-
ney. Palais des Beaux Arts- Ends
June 3.

ITALY

Milan: Galleria Deambrogi; paintings

by the talented young Sicilian. Alda
Runfola, showing influences of Pol-

lock and Kandinsky and a marvel-
lous use of colour reminiscent of

late Monet Ends May 15.

Milan Palazzo Reale: Milan's new gall-

ery of Modem Art opened at the

beginning of the month. It offers a
useful overall picture of Italian art

this century.

Rome: Museo Pigorini: “The First In-

habitants of Europe,” an exhibition

from the Musee de TKomme in Pa-
ris tracing the history of modem
European Man from the earliest fos-

sils proving the existence of "homo
erectus”. Until July 15.

Milan: Palazzo Della Peraanente: the
29th Milan on biennial: 320 exam-
ples of painting and sculpture by
contemporary artists. Ends May 20.

Rome: Casino delTAurora: A curious
exhibition of instruments of torture
dating from the Middle Ages until
the beginning of the last century.
Worth a visit more for the site (espe-
cially the fresco by Guido Reni from
which the “Casino” takes its name)
than for the contents. Until May 3L

Rome: Academia di Francis (Villa

Medici): to 1004 Claude Debussy
won the coveted Prix de Rome,
which allowed artists and musicians
lo study in Rome for two years. He
said ungratefully: "Rome is a really

ugly city, full of marble, fleas and
boredom”. He described his room in

the entrancing Villa Medici as an
“etruscan tomb”. The dty. forgiving-

ly, celebrates the centenary of his
stay with an exhibition. Debussy
and Symbolism. His symphonic
poem. La Mer, was composed while
staying at Fiumidno near Rome,
Ends June 3.

Venice: Palazzo Fortuny: Hollywood
Photographers 1921-1941: More than
100 photographs, not all flattering,

of well-known actors and actresses.

Ends June 24.

Milan: La Rotonda. Delightful exhibi-
tion of over 1,500 toys dating from
1750 to I960. Until June.

VIENNA

Oat Of Steppe and Oasis: A colourful

exhibition of treasures from the
high desert plateaus of Turkestan,

the heartland of Central Asia,
stretching from China to Lhe Caspi-
an Sea, many brought back by 19th-
century Viennese travellers. A dis-

play of artistic skill applied to
household articles and clothing, car-
pets, saddlebags and especially jew-
elry. that a nomadic people could
cany with them on their camels.
Museum of Ethnology (Volkerkun-
demuseum).

Albertina - Collection i Graphic Arts:
Some 300 watercolours of the Aus-
trian artist Rudolf von Alt are exhi-
bited, covering a prolific and long

career from the 1830s to the early
20th century. His subject matter
throughout is mainly Vienna's hand-
some streets and buildings, caught
In many moods and seasons, with
and exactness of architectural de-

tail. There are also some sumptuous
interiors and delicate mountain
scenes of the Salzkammergut re-

gion. Alt’s paintings give e
sympathetic, even loving, record of

Austria during its period of imperial

greatness, with a refreshing
lightness of touch and sometimes an
almost impressionist use of colour
and light.

NETHERLANDS

Hans Knper: An exhibition of the cer-

amics of this Dutch artistand crafts-

man, who died in 1981, can be seen
at the Museum Boymans van Beu-
ningen. Rotterdam, until May 20,

Koper was well known in England,
and the display is arranged in co-op-
eration with the British Council and
the Sainsbury Centre for the Visual

Arts in Norwich.
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Russia turns

inwards
THE POSTPONEMENT by Mos-
cow of a planned visit to Peking
by Mr Ivan Archipov, a first

deputy premier, coincides with
a similar Soviet decision not to
participate in the summer Olym-
pics in Los Angeles. Both
apparently unconnected moves
follow the Soviet walkout from
the intermediate nuclear force
(INF) talks in Geneva last

November and the subsequent
refusal to fix a date for resump-
tion of the strategic arms
redaction (Start) talks. At the
same time the Soviet Union has
begun a fresh and more deter-
mined campaign against Afghan
insurgents In the Fanshir val-

ley in the face of widespread
opposition to Soviet actions not
only in the West but also in
many neutral and non-aligned
conntries.

Taken together this collec-

tion of actions by the Soviet
authorities apears to indicate a
growing tendency for Moscow
to try and isolate itself from
what it appears to see as an
increasingly threatening and
critical outside world.

Bitterness

Recent visitors to Moscow,
Including Mr Mauno Koivisto,

the Finnish President, and Mr
Giulio Andreotti. the Italian

Foreign Minister, have remarked
nn the depth and bitterness of
anti-American feeling now pre-
vailing in the Kremlin, and the
Intense frustration at the failure
of the Soviet campaign to pre-
vent the deployment of cruise
and Pershing missiles in Wes-
tern Europe. Soviet leaders
appear to have been convinced
by their own propaganda and
perplexed at the failure of the
West Europeans in particular

to understand their claims for a
monopoly of intermediate range
missiles and their fear of the
UJS- equivalents.
So far the Kremlin does not

appear to have come to any
decision as to what it should do
next, an indedseveness made
perhaps more understandable
by the intervening death of Mr
Yuri Andropov and the emerg-
ence of a new leader flanked
by increasingly powerful
younger men with limited exp-
perience in international affairs.

This is perhaps the fundamental
reason why the decisions which
have attracted attention In
recent months have been nega-
tive decisions.

In Mr Arehipov’s case the
postponement of what would
have been the highest ranking

visit in 20 years can be best ex-
plained by fears that now is not
the right time, so close behind
the visit by President Reagan
and when China is angered by
Soviet support for Vietnam In
the new border conflict between
the two countries.

Chinese leaders after all did
not limit their criticism of U.S.
policies to Taiwan but told
President Reagan to his face of
their doubts about the wisdom
of U.S. policy in the Middle East
and central America. They made
it quite clear, even to the
extent of censoring the Presi-
dent himself, that they were not
prepared to be used as a " card
by either side in the U.S.-Soviet
global rivalry.

While Moscow was doubtless
relieved at the latter part of the
Chinese leaders* performance
tbe Russians do not appear to
be in the mood to suffer similar
criticism from China about their
own policies towards Vietnam
and Afghanistan, or face
repeated Chinese complaints
about Soviet military forces on
the Sino-Soviet border and the
SS-20 missiles targeted on Asia.
The Olympic walkout may be

less weighty than the with-
drawal from the Geneva tails or
postponement of the China
visit But it is likely to have a
much greater negative effect on
the Soviet image amongst
ordinary people and sports
enthusiasts around the globe-
including those at home in the
Soviet Union and its Warsaw
Pact allies.

Confidence
Once again the move appears

to have been motivated mainly
by fear. The refusal by senior
security officials and their
political masters to risk defec-
tions from the Soviet and other
East European teams may well
have been an important element
in the decision.

It is a sad commentary on
the Soviet Union that it has so
little apparent confidence in it

self and its citizens. But that is

apparently the case. It will not
be good for the Soviet Union or
the rest of the world if the
tendency to move back towards
a kind of 'Fortress Russia
mentality continues. For the
West the only suitable response
to these developments Is to con-
tinue the attempt however un-
rewarding it may seem, to
re-establish and maintain a con-
•ctructivo dialogue with the
Soviet Union.

Public sector

pay pressures
YESTERDAY’S empty class-

rooms, the result of a one-day
strike by the National Union of
Teachers, are as good an illu-

stration as any of the pres-

sures now facing the Govern-
ment’s public sector pay policy.

Although the Government made
a surprisingly good start to this

pay round-—the power and gas
workers (groups with undis-
puted muscle) settled for 5.2

and 4.6 per cent with hardly a
murmur, and local authority
manuals accepted 4.5 per cent
—obduracy now seems to be
spreading.

Teachers in England and
Wales have rejected a 4.5 pet
cent offer partly out of disgust
at being initially offered only
3 per cent when their Scottish
colleagues had already secured
4.5 per cent The Civil Service
unions have rejected 3.7 per
cent and tbe miners, although
more worried by the threat of
pit closures, have rejected 5.2
per cent. Railway workers are
today finalising a planned pro-
gramme of disruption over their
4 per cent productivity-linked
offer. More trouble may be In
.store from Post Office workers,
various health service groups
and local authority white-collar
staff, whose pay claims are due
to be settled in June.

Inflationary threat
It is far too early to predict

a summer of discontent; mucb
will depend on developments in
the miners’ dispute. But the
Government is seeing the re-
turn of the comparability
wrangles that Professor Hugh
Clegg, who headed the most
recent Labour government's pay
commission, gloomily foretold
four years ago. Whitehall is
piled high with reports from
pay review bodies — for the
armed forces, for doctors and
dentists, for top salaried staff

'(including senior civil servants
and judges). Most significantly,

ft will shortly have to pay the
price of committing Itself to a
pay review body for the nurses
as a wav of ending the 1982
NH5 strike. There is also last

month's embarrassing report on
Civil Service pay from the Office

for Manpower Economics
gathering dust

The discontent reflects the
intractable nature of public
sector pay issues: there are in-

evitably conflicting pressures at

play. All governments are keen
to encourage moderate pay
settlements throughout the

economy—the more so when, as
now, there is some threat of re-
newed inflationary pressures.
While sensibly eschewing the

rigidities of any sort of national
incomes policy, this Govern-
ment is aware that, as the
country's biggest employer, its

pay awards have some influence,

however nebulous, on settle-

ments at large. Moreover, pay
is such a big fraction of public
expenditure that, if pay bill

cash limits cannot be made to
stick, a large hole will inevit-

ably be blown in the Govern-
ment’s spending plans.

Such sound considerations,

though, could tend to push the
Government into a trap, that of

using public sector pay as an
Instrument to bring down the
level of settlements in the pri-

vate sector. The Government
could have done more to empha-
sise that, within the cash limits
system, more pay means fewer
lobs.

Performance
In practice there is no magic

formula which will "solve” the
Government’s public sector pay
problem; it is a more a ques-
tion of muddling through. Some
groups, because of union mono-
poly power and the nature of
the industry concerned, have
industrial muscle and will con-
tinue to cause trouble until the
structure of the industry is

ebanged. Other groups, like tbe
police and the firemen under
the present Government, tend
to be regarded for political and
other reasons as special cases;
above-average settlements in
these cases, while ostensibly jus-
tified on supply-and-demand
grounds, set a benchmark which
less favoured groups will seek
to emulate.
The Government could intro-

duce with vigour throughout
the public sector what Sir Keith
Joseph has only talked about
for teachers: a much closer link
between pay and performance.
It may be right to try fo impose
an average pay award of 4.5 per
cent for teachers this year, it is

much less obvious that top
rates of pay should be so con-
strained—although the profes-
sion is never short of applicants.
Is it attracting enough hieh-
fliers? Throughout the public
sector, a policy of creating
incentives, widening differen-
tials and heeding market forces
should helo erode the rigid

"comparability or elfe”
mentality that has done so much
barm in the past.

THE STRATEGY which the
leading ladustrial countries
have adopted since 1982 to

try to contain the Third World
debt crisis cannot be relied

upon to work in the face of
rapidly rising interest rates and
the signs of a growing reluct-
ance among major borrowers
such as Argentina to accept
economic stagnation as the price
of new finance.

This is the warning which
has been sounded over the past
few days by some leading U.S.
policymakers including Mr
Martin Feldstein. the retiring
chairman of President Reagan's
Council of Economic Advisers,
and Mr Paul Volcker, the chair-
man of the Federal Reserve
Board.
In a striking admission of the

risks inherent in the “crisis
management” approach to the
S700bn debt problem, Mr
Volcker has warned that rapidly
risng interest rates pose “the
biggest single threat” to the
resolution of the debt problem.
Tuesday’s decision by leading

U.S. commercial banks to in-
crease their prime lending rates
to 12 J per cent, a move which
will add several hundred million
dollars to the interest rate bill
of debt-ridden nations, starkly
underlined the dangers which
Mr Volcker was pointing to.

An equally striking vote of
no confidence in the current
strategy came on Tuesday from
Mr Feldstein. "The time has
come.” be said, “ to shift from
crisis management to a policy
of promoting Latin American
growth.”

Once again Mr Feldstein
appears to be running tbe risk
of crossing swords with the
Treasury, the agency which has
been leading the formulation of
Reagan Administration policy
on tbe debt problem. Treasury
officials are still emphasising
their adherence to the post-
1982 strategy with its emphasis
on economic adjustment in the
Third World.
Even as Mr Feldstein was

speaking, some of the world’s
top commercial and central
bankers were closeted in the
Federal Reserve Bank of New
York going through an agenda
of potential new initiatives
aimed at containing what some
fear is a new and ominous phase
in the continuing defat saga.
Although the talks were

going on behind closed doors,
the agenda made it clear that
under discussion were some
potentially explosive initiatives

which could change the balance
of power between borrowers
and lenders; change tbe role of
the International Monetary
Fund and the World Bank; and
force bankers to look again at
the value of their assets in
countries like Argentina and
Brazil as a result of pressure
on them to cap interest rates
and extend the maturity of
rescheduling agreements.

Suggestions that a different
approach to the debt crisis is

needed are not new. Last year,
as the scale of the debt prob-
lem and the threat it posed to

the world economy became
better understood, bankers and
economists were recommending
ambitious global debt relief

schemes to ease the Third
World's burden. Such schemes
have not found broad support.
Now, however, as Interest

rates In the U.S. have moved
higher and powerful borrowers
such as Argentina have begun
to baulk at the prospect of an
IMF-imposed dose of economic
austerity, a growing number of
officials and bankers have began
to accept that some changes are
needed.

Paradoxically, the restiveness
among the debtors has increased
even as some of them are seeing

The international debt crisis

The pressures mount for

a new initiative

Jacques de Larosiere, IMF managing director:

a message for bankers in New York
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the prospect of a modest eco-
nomic upturn on the back of
the industrial world’s economic
growth.
But os the President of the

New York Federal Reserve
Bank, Mr Anthony Solomon, told

a Congressional committee last

week, these trends will not be
enough to resolve the debtors*
problems. As a form*?? top
official in the Reagan Adminis-

‘Someone will have

to cough up

the resources’

tration involved in the debt
question remarked recently:
“ Acute crises usually occur
when things begin to get better."

Officials examining .
the

options for a new approach to
the debt crisis will face some
major policy decisions, chief

among which is who is going to

pay. As one senior official in
Washington put it: "The real

question is whether IMF condi-
tionality as applied now is

conducive to economic recovery
in heavily indebted countries.

If not, you have to shift the
balance more In the direction of
finance and less economic
adjustment That raises the
Question of where the finances
are to come from,” he added.
"Someone will have to cough
np the resources."

Finances aside, one of the

most important questions is the
role the IMF should play in a

move away from the present
" short leash ” approach to the
debtor countries. The con-
ditions the IMF attaches to its

relatively short-term (up to

three-year) financial packages
for debtor countries are one of

the fonndations on which the
current approach to tbe debt
crisis is based.

The industrial countries have
followed a deliberate strategy
of keeping IMF conditions tight

in order to maximise the pres-

sure on the borrowers to put
their domestic and inter-

national finances in order. This
has been partly to reassure the
bankers who have been holding
the bulk of the debt.

Now, however, plans are
under consideration for debt re-

scheduling agreements to be
changed to cover more than
the currently normal one year;

and for loan maturities to be
stretched out for 10 years or
longer. A critical issue in such
circumstances is how the IMF
conld retain an effective in-

fluence over countries’ economic
adjustment policies, maintain
its credibility and therefore the

value of its “ seal of approval
”

on debtor adjustment pro-

grammes.
Such issues are not only of

importance to the bankers, but

also to the IMF itself, for they

touch on its role in world finan-

cial markets. Officials are well
aware, however, that the IMF
cannot afford merely to watch

as new initiatives are developed,

for to do so would run the risk

of being left on the sidelines.

That in itsrif might be
dangerous, especially given the

fund's central role in the crisis

management phase of the past

two years.

In New York this week Mr
de Larosiere was addressing
some of these questions at the
bankers’ meeting.
A no less controversial issue

coming to the fore is the role of
what one banker referred to as
the OIF's “forgotton sister,”

the World Bank.
The Bank has laboured under

the hostility of the Reagan Ad-
ministration for the past three
years, but IMF officials have
been making it clear that after

years of rivalry between the two
institutions, they too are

anxious to see tbe Bank playing

a bigger role in the debt crisis.

This isbecause, of its experience
In devising longer-term econo-
mic development programmes
in the Third World. Indeed,
there has been a little noticed

flowering of co-operation be-

tween the two institutions in

the past couple of years, with
closer co-ordination of the terms

of some of their lending. . .

It is, above all. the commer-
cial banks with their immense
loans to Third World borrowers,
which are coming under the

heaviest pressure to face up to

reality and give their creditors

easier terms. Mr Solomon last

week urged the banks to con-

sider putting a limit on how far

Interest rates could move up
above current levels, so that un-
expected increases would not
undermine the carefully crafted
economic adjustment pro-

grammes the borrowers have
worked out with the IMF and
the Bankers.

Caps on interest rates are not

uncommon on U.S. commercial
loans.
However, bankers say that to

Stresses of crisis

management taking

their toll

cap Third World borrowings—
where this was not part of the

original agreements — would
mean classifying the loans as

"non-performing” .under UB>
regulations’ because of changes
in the original terms. This might
force the banks to keep some
of the loan income off their pro-

fit and loss account, which they

are anxious to avoid.

However, it is thought the

pill could be sweetened by
changes in regulations. The
difficulties and tensions created

by the varying accounting and
regulatory requirements is

another issue being examined
more closely as the bankers and
officials focus on the long haul
ahead.
When the debt crisis first

broke, there were hopes that it

might be resolved quickly, it
is the final acceptance that it
could nimble on, at least in
some important countries; till
at least the end of the decade

. which is leading to pressure for
a change of approach. 7-

.

The risks that interest rates
will rise; that growth in the
industrial world will peter out.
that protectionism will spread
or that banks will tire of their
commitments, are '

all the
greater- as the time hwizon ex-
tends. t,

;
.

The IMP has warned this
week that UiL economic poli-
cies "constitute a. potential
threat to smooth and- sustained
global economic growth." Mr
Feldstein has stressed that the
sustained world wide economic

- recovery which is & vital com-
ponent of the current strategy,
" will be irrelevant to the deb-
tor nations” if protectiozfism
spreads. He has also expressed
concern that the attempts to
avoid damaging the prospects
of Third World debtors could
inhibit the conduct of DJS,
domestic monetary policy. Mr
Volcker has warned about ris-
ing interest rates. It is small
wonder -there are fears about
how long ehe current strategy
can survive.

But there are other less
visible forces which are pushing
the major players in the debt
negotiations to re-think the cur-
rent approach. ' \
One is the realisation that .it

is in danger, of becoming, a
recipe for . “brinkmanship”
which may tend 'to strengthen

' the hand of the debtors, -keep
the " crisis ” on the front pages
and help to depress the share
prices of the U.S. banks. Bank
analysts suggest the latter point
is of growing significance given
the competitive challenges (and
opportunities) the banks face
as financial de-regulation pro-
ceeds.

A related point is that con-
tinuing crises, even when they
affect only a few. countries, will

help to undermine
. confidence

more generally. Some fear that
it could be years before volun-
tary lending to the debtors is

resumed, although bankers are
divided on the . issue.

“The one element that is

missing is the market,” says one
New York bank ecoonmist,
adding, “ there are -some col-

lateralised deals ,
going on but

virtually no voluntary lending.”
The stresses of crisis man-

agement are also beginning to

take their toll on the small
number of individuals Involved,
one official in Washington sug-

gests. “We are reaching tbe
end of the road for jumbo
financing packages. Look at

the number of time* - the
Mexican package was post-
poned,” he points out.
" Fatigue ” is setting in, he
says, .making the annual
rescheduling approach more
and more
A deeper problem, he sug-

gests, is that governments are
becoming increasingly unwill-

ing - to subsidise each others
political cHest5 and- this makes
a concerted approach more
difficult. U.S. bankers* too.
sense a growing frustration in
Europe with the most threaten-
ing of the regional problems,
the Latin American debt situa-

tion, a frustration they ascribe
to title fact that Latin America
Is of less financial and political

significance to Europeans.
Some officials suggest that it

will nevertheless take a new
upheaval in the financial

markets to force fundamental
changes through and suggest
that that upheaval could be
brewing in the . shape of
Argentina’s' negotiations for a
new IMF facility.

Feldstein in

mellow mood
Sitting in bis roomy office in
Washington yesterday sur-
rounded by cartoons from the
bad old days (when he was vir-

tually engaged in civil war with
the White House) Marty Feld-
stein was in mellow mood.
The retiring chairman of

President Reagan’s council of
economic advisers looked any-
thing but the harassed outsider
who has been treated with pub-
lic disdain by insiders such as
Reagan’s spokesman, Larry
Spealces.

Feldstein quickly became
known as Dr Gloom on a-a
arrival in Washington two years
ago because of his pessimistic
economic forecasts. Yet he has
retained the imperturbability
and objectivity about his role
in the capital which has helped
him put across some unpopular
views.
No, he says, he does not leave

with any feelings of bitterness.
And he would strongly recom-
mend any economist who might
be offered the job he is leaving
to accept it quickly.
As to bis chief impressions of

top-lgvel policy-making on the
banks of the Potomac. "What
surprised me most at the begin-
ning was how few people are

Men and Matters

involved in economic policy

discussions and how terribly

centralised economic policy-

making is.”

He says that issues which he
had previously assumed would
be decided in the agriculture

or energy departments, for
examp'% "Come right into the
White House for decision.”

“ Fd defect and run for
Britain if I conld find a news-

paper to sponsor me ”

Arts in big print
The Arts Council is to have a
new image. Or rather it is to

acquire an image for the first

time.
Since his arrival last summer

as secretary general, Luke
Rittner has been keen to shatter
the council's elitist reputation.

And he believes a corporate
design will help get across to

the public what it Is tbe council
actually does.
Rittner is impressed by Ken

Livingstone's visual lobbying
for the GLC and its “ Working
for London ” campaign. As
well as all the obvious corpor-
ate identity trappings on letter

headings and the like, he in-

tends to make the council bet-
ter known.
At the moment its 25(Vodd

clients, ranging from the Royal
Opera House to the Red Letter
Theatre Company, usually tuck
away an acknowledgment of
council cash in the small print
on their programmes.

In future the council's con-
tribution to keeping arts organ-
isations in business will be
more strikingly advertised, as
will the fact that It actually
operates the Hayward and
Serpentine art galleries and the
Wigmore Hall.

Six designers have presented
Ideas and the Jenkins Group
has won the contract, “a four
figure deal and it should pay
for itself through better stock
control."

Nick Jenkins has a long his-

,

tory of artistic design, working i

for the Bath, Brighton and City
of London festivals as well as

on theatre posters.

He hopes to be implementing
the first fruits of his imagina-
tion by June although there
are problems, “ No obvious
colour has yet occurred to me
for the Arts Council."
But then Jenkins has had

problems with the council
before. A few years ago he
started the Overground Theatre
in Kingston, Surrey. It

flourished and he got an Arts
Council grant, later withdrawn
in an axewielding exercise. The
theatre closed.

Past the prime
Amid all the fuss about the
latest prime rate increase by
the major UJ3. banks, Bank-
America, the west coast banking
group, sneaked in a small but
significant change.
BankAmerica, the second

largest banking group in the
U.S„ will no longer be using
the term “prime rate.” Instead
it will in future use “reference
rate.”

While BankAmerica's move
may appear purely semantic it

does, in fact, represent an
attempt to bring banking ter-

minology up to date and. in the

process, dear up a fundamental
misunderstanding among cor-

porate borrowers and others.
"This change was made to

eliminate possible confusion
that some people may have over
the meaning of prime rate,” the
bank explains.
The days when the prime rate

was indeed the rate that banks
charged to their best corporate
borrowers me long past Com-
petition means that the giants
of corporate America can
usually borrow at rates signifi-

cantly lower than prime, while
lesser corporate customers—and
Joe Soap in Main Street—pay
considerably over tbe odds. For

example, an unsecured personal
loan at BankAmerica branches
cost 21 per cent last week when
the prime was 12 per cent

"No one borrows at prime
any more,” says one New York
banker. Instead, prune, like

base rate in Britain, has been
relegated to a benchmark rate

against which other rates are
measured.

But while BankAmerica’s bold

move may start a trend it is

unlikely to signal any major
change in public or political

sentiment about the banks

—

particularly in an election year.

Board shuffle
Reuters’ plans for a public

flotation very shortly have
prompted a spring-cleaning of

the manifold activities of the
worldwide news and informa-

tion organisation.

Among other novelties we are

being promised a Reuters news
pictures service, to start early
next year.
Some hard training will be

needed for that venture, I feel.

Yesterday when Reuters sent

me details and photographs of
three new board appointments
(" leading international

businessmen”) it managed to

caption Walter B. Wriston.
chairman of Citicorp. as
" Christopher Hogg, chairman
of. Courts uJds ”—and to repay
the compliment by calling Hogg,
“Wriston.” Vigilance won tbe
day, however, and a correction
arrived later.

Meanwhile, Pehr Gyllen-
hammar. chairman of Volvo,
and the third new Reuter
director, emerged from the
photo-call unscathed as his own
self.

Extended cover
“The most interesting 10 years
of your life could start now,”
promises Northern Rock build-
ing society da a circular
addressed to “R. M. de-Beren-
guer. Deceased.” and sent to

the administrator of tbe estate.
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ECONOMIC VIEWPOINT: BRITAIN’S RECOVERY

No ‘Barber boom9
this time

Lombard

THOSE OF. us 'who realised on
March 13 that the British
Budget was : much more
expansionary than it looked
have not been surprised to see
the debate that has developed
between those who think the
economy has received too much
stimulus and those whose motto
now should be "Steady as she
goes,"

But before going cm to the
substance of this debate, it is
first necessary to ask: How free
are the Treasury and Bank of
England

.

to adjust, or not to
adjust, policy, and how far is
their freedom of manoeuvre
pre-empted by the rise in U.S.
interest ratest

The brief answer rests on a
distinction between real and
nominal interest rates. The
world's capital markets are
interrelated, in so far .as the
U.s. budget

. deficits and team
of future Budget' deficits are
making increasing demands on
world savings, the real interest
effects cannot be confined to
the TJ-S- The upward drift of
yields on index-linked British
government bonds may be a
sign of this world-wide move-
ment
To the extent however, that

the rise in UJ5. interest rates
is a nominal one, reflecting
inflationary fears, other
countries are free not to follow
it. Nominal interest rates «*w
and do diverge widely among
different countries. Swiss franc
rates in the Euro market are
for instance about 7} per cent
below UjS. ones, and British
rates are about 2 per cent lower.

If central banks are to
"decouple" their nominal
interest rates -from the UJS.
they must be prepared to down-
grade the exchange rate against
the dollar In formulating policy
and pay most attention to the
trade-weighted average. This is

easier said than done, in
flmmetnl markets where the
misleading habit of quoting the
exchange rate for sterling or
any ether currency In terms of
the dollar rather . than the
currency traded is still

prevalent
So having established that

British ’ policymakers ' and
markets are not mere ciphers of
New York, one can again ask: is

there a case for applying the
monetary brake in the UK? Are
the latest interest rate Increases
justified on domestic grounds;

or should the Bank take the
earliest opportunity to lever
interbank rate downwards or at
least use its influence to
prevent them going higher?
Clearly those commentators

who would like to see zero infla-

tion and a balanced Budget in
short order are going to regard
recent British fiscal and mone-
tary poHcy as too expansionary.
But this is to judge policy by a
standard which they themselves
have invented. The Govern-
ment's own aim has been much
more gradualist—and the great
bulk of the political and acade-
mic criticism it received until
very recently was that it was
giving too much rather than too
little emphasis to fighting Infla-

tion at the expense of short-
term growth.

Is there then too much steam
in the economy judged by the
intentions of the Government’s
own medium-term strategy
rather than ter some puritanical
standard of what it should be?
The “ overheating ” school

pays - most attention to a few
financial 'variables such as bank
lending, consumer, credit; mort-
gages and house prices. Its

opponents emphasise physical
indicators such os the continued
rise in unemployment the high
level of reported surplus capa-
city and the possibilities of an
above-level growth rate after a
period of severe recession.
The existence of “ overheat-

ing” in the XJS. economy is still

controversial after four quarters
averaging 7 per cent per annum
real growth. Can there then
be really " overheating " in
the UK with 3 per cent growth
after a shakeout of surplus
labour and a large boost to pro-
ductivity?

The first table summarises the
monetary evidence. It starts

with the narrow measure of
money—notes and coin and
bank deposits at the Bank of
England (Mo) and moves to
broader and broader definitions
until it reaches the broadest
measure of liquidity, including
most savings and building
society deposits, calculated by
the Bank of England namely
PSL2. Measures known to be
highly distorted and misleading
are omitted from the table.

It is, of course, absurd to
gauge monetary policy from
very short-term movements; and
tiie two months period is in-

serted only because the unseat
targets run from last February.
Three months is the shortest

By Samuel Brittan

MONETARY GROWTH TO MID-APRIL
Estimates. Seasonally adjusted. Percentage per annum increase,

1 2 3 6 1
month months months months year

Mo 0 3| 2\ 4 4}

Adjusted M2* n.a. aa. n.a. n.a. 71

Sterling M3 6 11 7* 7} Si

PSL2 12 17 15f 13 llj

Bank Lending 17 17 16 17 16

Official target ranges for 14 months from February are 4 to 8
per cent for He mad 6 to 10 per cent for Sterling M3.

* Adjusted for change in coverage.
Source: W. GreenweU and Co.

period worth even looking at;
and six months to a year is the
minimum period for sensible
assessment. On any basis from
three months to one year, mone-
tary growth is well within the
chosen ranges of 4 to 8 per cent
and 6 to 10 per cent for the two
targeted aggregates Mo and
Sterling M3.

Some of those who are wor-
ried about inflation prefer to
look at bank lending. But in
itself this Is misleading. It is

only one part of the assets side
of the banking system, or to put
it another way, it is one compo-
nent of demand. If total de-
mand is - not growing exces-
sively, why concentrate on thin

particular component ? Indeed
the reduction in the Public Sec-
tor Borrowing Requirement
(PSBR) makes roam for more
bank lending than would other-
wise be possible within the
Government's financial strategy.
Similar remarks aoply to those
who are worried about the
growth of consumer credit.

Again the growth of mortgage

lending is only one aspect of
the wider economy. During the
soncaJled “ Barber Boom ” of
1972-73. when Inflationary
expectations were rampant,
and people rushed to acquire
real assets, a level of mortgage
expansion roughly equivalent
to today's drove house prices
up by over SO per cent per
nnnnTti After a similar expan-
sion of mortgage lending in the
late 1970s, house prices rose
by nearly 25 per cent. The rise

in house prices in this cycle
may go above the recent level

of 14 per cent, but still remain
below the last peak.
A more serious worry relates

to the increase in building
society deposits which is the
counterpart of the rise in mort-
gages, and explains a large part
of the rapid rise in the PSL2
measure of liquidity. If people
regard such deposits as
“money” and decide to keep
them in a stable relation to
income, then they might at
some future date Increase their
expenditure or purchase other
assets, thus starting a chain

TREASURY MEDIUM-TERM PROJECTIONS
Percentage change
1984-85 19S5-8S 1986-87 1987-88 1988-89

(a) Real GDP 3 2* 2 2 2

(b) (excluding N. Sea) 8 2j 2\ 2j 2j

(c) Inflation Bate* 4j 4j 4 8j 8

(d) Nominal GPP 8 6} 6 Sf 5

Row fd) is approximately equal to Row (a) -4- Row (c). Discrepancies reflect

rounding and compounding of pareantagss.

• Measured by GDP dsflstor. Source: Treasury.

reaction, which would Increase
demand by undesirable
amounts.

This possibility is still pure
conjecture. Nevertheless, the
fact that almost all the non-
targeted measures of money
and credit are rising a good
deal more than the targeted
ones should at least switch on
the amber light

There is still, however, little

direct evidence of inflationary
pressures outside the housing
market The acceleration in
manufacturing earnings is more
worrying as a waste of potential
employment gains <h«n as an
inflationary symptom. Labour
productivity in manufacturing
has been rising at over 6 per
cent per annum and in the
whole economy by nearly 3 per
cent Moreover, high private
sector settlements are being
offset by lower public sector
ones — a normal business cycle
phenomenon for all the sound
and fury. Sterling remains very
firm against the non-doliar cur-
rencies. It has slipped by
barely a point or two since the
Budget on the trade-weighted
average, and is actually higher
against the D-mark.

The slight spurt in raw
material price increases reflects
the fact that they are denomin-
ated in dollars — but not in the
long run in dollar markets.

The continuing improvement
in labour productivity, plus the
evidence of a reservoir of
labour outside the unemploy-
ment register, which lias added
to employment without denting
the jobless figures, all add to
the reasons why the economy
can stand a somewhat faster
increase in demand and nominal
GDP than the S per cent for
1984-85 projected at Budget
time, without stimulating
inflation.

But however much we hope
that the economy can take a
faster growth rate, or that unem-
ployment is above that rate
(known as the NAIRU) con-
sistent with nonaccelerating
inflation, hope or conjecture is

an insufficient basis for policy.
After all, the ill-fated Heath
dash for growth started from
the thought that 800,000 unem-
ployed (with more at the winter
peak) left plenty of room for
non-inflationary growth, and
indeed the total was strikingly

high by the standards of the
time. A safety-catch is needed.

To leave adequate room for
growth without financing an
inflationary breakout, it is

necessary to look at the under-
lying thinking behind the
monetary targets, illustrated in

the medium-term projections
table.

if what has been said of pro*
ductivity and labour reserves is

valid, there may be scope for
shading upwards the 8 per cent
Nominal GDP growth rate pro-
jected by the Treasury for 1934-

85 and accepting a range of,
say. 8 to 10 per cent. Then if the
optimists are wrong about the
physical characteristics of the
economy, the worst that could
happen would be a couple of
per cent extra on the inflation
rate—not a return to double
digit rates or to anything which
could not be corrected in time.

If I were the Chancellor, I
would look at forecasts for
Nominal GDP derived both
from conventional forecasts of
real output, with inflation super-
imposed, and from more mone-
tarist forecasts in which
devotees of different aggregates
would forecast Nominal GDP
directly. The great advantage
of the Nominal GDP concept,
which I seem unable to com-
municate to No 11, is that it

uses and does not throw away
all available information.

To monitor such forecasts
against performance we obvi-
ously need spot indicators of
where we are now. These will
vary with time and place. For
the UK at present the one on
which I would put most empha-
sis is the trade-weighted
exchange rate.

Obviously such an indicator
would be no use for the
international management of
nominal demand by the Sum- 1

mit powers, which we still even- :

tually have to establish. Nor

,

would It be a good guide if

the inflation rate In Britain’s 1

main trading partners started
;

to accelerate. But here and '

now, some reassurance on the 1

inflation front can be obtained
so long as any sterling deprecia-
tion against the currency basket
is slow and graduaL If that
were no longer so, it really

would be time to reach for the
monetary brakes. But so far,

the evidence suggests no more
than a very faint case for the

base rate increase this week
and a very strong case against

going any higher.

How the banks

can create time
By Peter Montagnon

YESTERDAY'S SPEECH to

bankers in London by Herr
Karl Otto Poehi. President of

the German Bundesbank, had
a double barb for those with
funds tied up In loans to Latin
America.

The process of muddling
through the debt crisis had to

come to an end, he argued.
Fresh ideas as well as fresh
money were needed to solve
the problem. But he also made
it clear there is little prospect
of extra fresh money coming
from official sources such as
the International Monetary
Fund.

In short, Herr Poehl
reminded his listeners that it

was very much up to the banks
to come up with fresh idcus

and fresh money to deal with
the longer term aspects of the
problem. As the evidence grows
that many banks are increas-

ingly weary of the ad hoc
approach of coupling reschedul-

ing with fresh money loans,
thinking on the debt crisis

simply has to become more
imaginative — and even, dare
one say it of bankers, more
radical.

In all this, however, it must
be borne in mind that two
separate aspects of the problem
are often confused. To service

their debts, developing coun-

tries have first to pay interest

on a daily basis and second to
repay the debt or refinance it

on maturity. A glance at the
figures for one of the largest

borrowers, Mexico, shows what
a gargantuan task this is. This
year Mexico has to find $11^bn
to pay interest on its foreign

debt — a figure which is likely

to increase rather than diminish
as the years go by. In the four
years between 1985 and 1988
it also has to find $41.5bn to

reoay maturing public sector

debt
By borrowing to solve the

first problem — that of paying
interest — Mexico is only add-

ing to the second, that of

repaying debt as it falls due.

The longer the repayment
problem can be deferred the
better.

One pressing need is there-

fore to find a way of spreading

debt repayments over the space

of decades rather than a few
years. But this is not easy when
banks simply cannot raise 39
year deposits to fund a

rescheduling of similar length.
There might, however, be one

way of getting round this prob-

lem by introducing the concept
of deferred marketability into
rescheduled loans.

By this process banks would
agree to reschedule a country's

debt for 30 years. For the first

10 years this would involve a
conventional rescheduling
except that part of the interest
due might be M capitalised " or
added to the rescheduled debt
instead of being paid each year.
After 10 years the debt would
convert into a 20-year floating

rate note which banks could sell

if they wanted. If the debtor
country was well on the way to

recovery by then, there should
be no trouble selling the debt
in the marketplace. If not. it

would fall to a steep discount
and banks would face losses.

But at least they would have
had 10 years to make provisions

for such losses in their balance
sheets.

Debtors for their part wculd
not have to worry about final

repayment for 30 years, but
they would have an incentive to
adjust their economies before
that. If they failed, their defat

would fall to a discount when
it became marketable, creditors
would make losses and the
borrowers’ credit rating would
again be seriously impaired.

It may well be that 10 years
is not long enough to complete
the economic adjustment pro-
cess. but it is long enough for
Industrial country governments
to ponder what else to do. If the
climate did not improve, they
could, for example, decide to

buy some of the debt from
private creditors at a discount

after 10 years.

Snch a derision Is not one
that governments can make
overnight This way, however,
they would have 10 years to

think about it—and that is a
long time, even In the sedate

parlours of the Bank of England
and the Federal Reserve.
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Voting rights

and Reuters
From Ur L Fraser.

Sir*—The opposition raised

by some London investing in-

anitions to the proposal to

float Renters on the basis of two
classes of capital with differen-

tial voting rights is misplaced.

It is time to help the British

Insurance Association and
.

the

National Association of Pension

Funds to see the issues in their

proper light. .

From my own service with

Renters from 1948 to IBM, I

know that Renters’ worldwide
presence is based on the inte-

grity and independence of its

news-gathering end news-dis-

semination operation. Without
this worldwide presence and
the Intricate network of «na-
manlcations which gees with it.

It would not have been able to

establish or to maintain the

economic services which are

now largely responsible for Its

substantial and growing profit.

The proprietors and managers

of Reuters are absolutely cor-

rect in their decision that tins

integrity and independence
must be maintained by belt and

braces. Throughout its history,

Reuters has been intermittently

threatened by the attempts trf

pok fete-ally ambitious persons

,

and governments to secure con-

trol of this unparalleled source

of Information with a view to

subverting the information into

propaganda for their own pup-|

poses. There is no Jack around

the world of such potential

threats today.

The purpose of the belt-and-

,

braces protection is not, I repeat

not, to perpetuate the tenure or
|

'management. Reuters’ man-

.

agement will still be able to be i

sacked at any time by the

;

original newspaper publisher

shareholders in the UK and
Australasia. Nor is It designed

f

to guarantee control to an ever

diminishing and everJeswn*

,

volved family proprietorship.

These two features accompany

most differential voting

systems, and the institutions

are right to oppose them.

Renters is quite different. The
issue here- is freedom of in-

formation and the temptation

which a unique instrument

such as Reuters would offer to

those who would like to cor*

nipt It! The incorruptibility of

Reuters1 news network is an in-

herent part of Reuters' success.

It is in the .
direct economic in-

terest of those who whh to

share in tiris success that they

should co-operate in putting the

political temptation out of

reach,, . /nils. to. a. case where

equity ownership ran properly

be divorced from control. The

institutions should revise their

views.

I. J. Fraser;

21, Moqcfield*. EC2.

letters to the Editor

Abolishing the

GLC
From the Leader,

Greater London Council.

Sir,—Mr B. A_ Price (April

SO) shows muddled thinking on
the Government's proposals to

abolish Greater London Coun-
cil. He starts by conceding
that, the GLCs arguments have
“destroyed” the Government's
case-then proceeds to postulate

an alternative rationale for

abolition.

What kind of logic or politics

is it that first arrives at the

conclusion, then casts around
for arguments to justify it?

And how is greater London
any more spurious a concept
than Surrey or Hertfordshire?

Each comprises a combination

of towns, villages and local

communities with their own
interests. The only argument
is where one draws the admini-

strative boundaries for services

which require a more regional

approach.

To take just one example of
what Mr Price quotes as the
irrelevance of GLC, let us take

London Transport. Before the

intervention of the present GLC
administration London Trans-

port was on a downward spiral

of escalating fares, service cuts

amt reducing passenger traffic.

This has been reversed as a

result of the GLC's policy of

lower fares, Travelcards and a

zonal fare structure. We now
have substantially increased

passenger mileage and increased

revenue, coupled with an 8 per
decrease hi the number of cars

into London,

" Super boroughs ” would not

be able to carry out this kind

of strategic policy function, nor

could a quango dominated by

Government ^nd commercial

interests pledged to privatise

the most profitable routes and

cut services elsewhere.

Ken Livingstone.

County HaU, SE1.

The price of a

banana
From Ur 3. Francey

Sir,—I was saddened to see

the look of incredulity and
despair that showed on the face

of an elderly woman the other

day when she found that the

banana she priced at. a local

diop was 30 pence. Obviously

people who have to live on a

fixed Income can find no way to

meet such charges. The almost
total exclusion of meat from the
shopping list of most elderly

people, many of whom find their

staff pension unable to meet the
standing charges for their habi-

tation alone and who have to

draw on capital for food and
clothing, is a disgrace to all con-

cerned with the running of this

country.

John B. Francey.

59 Aytoun Drive,

Erskine,

Renfrewshire.

Confidence in

nuclear energy
From the President,

Electrical Power Engineers’

Association

Sir,—I am pleased that my
remarks made at my associa-

tion’s annual conference
attracted a response (April 27)
from Mr Bolter, company secre-

tary of British Nuclear Fuels
(BNFL) and that be too shares
our concern regarding the pub-
lic’s growing lack of confidence
in nuclear power when it. the
public, associates the incidents

at Sellafield with the nuclear
power stations operated by the
Central Electricity Generating
Board and the South of Scotland
Electricity Board.

:

I am well aware as Mr Bolter

points out that straight compart-

1

sons cannot be made between a
i

reprocessing plant and a

nuclear power station regarding
,

the potential radiation dose rate ;

which may be received by their

workers. In fact if the Finan-
cial Times had printed all my
remarks, rather than a portion

of them, he would have seen

that I too made that very point

The point that needs empha-
sising, however, is that those

of us with an intimate know-
ledge of the nuclear industry

are able to make considered
judgments and can disassociate

the events at Sellafield from the

Board's nuclear power stations

and so maintain our confidesfs

In nuclear power.
Unfortunately the general

public served via the media is

not able to do so and quite

naturally regards the incidents

at Sellafield as typical of our
Industry.

It is simply not acceptable

that the sea and beaches around
Sellafield should carry unduly
high radiation levels, safe in

practice as they may be, and
that they should keep being dis-

covered to the surprise of Sella-

field's management

My association has long been
a supporter of nuclear power,
but those of us who believe that
nuclear power has so much to
offer this country, and indeed
the world. In providing cheap
electrical energy, have a duty
to criticise constructively when
things go badly wrong as they
have at Sellafield and public
confidence is jeopardised.

Stan Dean,

Station House,

Fox Lane North,

Chertsey, Surrey.

Privatisation of

airports

From the Chief Executive,
Manchester International
Airport

Sir,—I was interested to read
your editorial of May 2 on a
topic dear to my heart I was
concerned, however, at your
conclusions regarding the
form after privatisation of the
British Airports Authority.

There is a fallacy common to

much of the writing on the topic

that BAA constitutes the British

airport system. As you say
policy decisions at one airport
have a direct bearing on airports

elsewhere, hence the policy
affecting the London and Scot-

tish Airports Authority, as BAA
should be known, has a direct

bearing on the operation of the
remainder of the UK airports.

Currently there is an oppor-

tunity to ensure that the poli-

cies outlined in the 1978 Air-

ports Policy White Paper are
implemented. This paper out-

lined complementary roles for

airports, however the imperfect
competitive balance in both the
airline and airports industry has
not allowed the development of

the roles outlined in the White
Paper. In particular Manchester
has been inhibited from fulfil-

ling its gateway role by the dis-

criminatory policies of the
Department of Transport (for-

merly Trade) in the allocation

of bilateral rights.

The present reviews by the
Civil Aviation Authority and the

transport committee of the

House of Commons present the

opportunity to redress tills bal-

ance. In considering BAA, it is

essential that the system bene-

fits of retaining the south east

trio of airports under common
ownership are not overstressed

the cross-subsidisation of Gat-

wick and Stanstead from Heath-

row profits exacerbates the

competitive imbalance with the

rest of the UK.

As 40 per cent of UK originat-

ing International air trips orig-

inate outside the south-east, it

is essential that the comple-

mentary nature of the system is

resolved at a truly national

scale.

GU. W, Thompson,

Manchester International

Airport, Manchester.
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BREAKING OUT OF THE DEVALUATION, REVALUATION MERRY-GO-ROUND

EMS achieves tranquility at last
BY PHILIP STEPHENS IN LONDON

THE EUROPEAN Monetary Sys-

tem (EMS) grabs the headlines only

when it is in crisis: when a soaring

D-Mark, a feeble French franc or a
weak lira sends ministers scurrying

to Brussels for a weekend of hag-
gling over new parities. Now, as the

world's financial markets stand
mesmerised by the (usually good]

fortunes of the dollar, the EMS
seems on course to break its most
important record by stealth.

It is 13 months since the eight

currencies in the system were last

realigned, and there is growing con-

fidence among Europe's central

bankers that any changes will be
postponed until the autumn.

If they are right, it will mean that

the eight EMS members have at

last broken out of the merry-go-

round of devaluations and revalua-

tions which bas marred the system
for three years. The EMSs previous

longest gap between parity changes
of 16 months in 1960-81 may be bet-

tered.

The centra] banks also hope that

the next currency reshuffle will be
modest and free from the disputes

over relative competitiveness which
characterised previous realign-

ments.

Much of their new-found tran-

quillity can be ascribed to the

strength of the dollar. A rising U.S.

currency means a falling D-Mark,
easing pressure on weaker EMS
currencies.

The impact of a falling dollar was
seen earlier this year when its brief

retreat forced heavy intervention

by the Belgian and French authori-

ties to support their currencies. Hie
ability of the central banks to beat

off the speculators underlined a
new internal stability in the system

which has gone largely unre-

marked.
Like many financial success sto-

ries. it has its roots in acrimony: the

fierce Franco-German battle in

March 1983 which ended in the D-
Mark being revalued by 5.5 per cent

and the French franc devalued by
2.5 per cent
The price Bonn exacted for the

damage to its international compet-
itiveness was a firm commitment
by France to a further tightening of

the austerity screw at home. Unlike
most things in the European Com-
munity since then, the strategy has
worked.
Mr Leonard Gleske, the West

German Bundesbank director re-

sponsible for currency matters, be-

lieves that even if the dollar does
move down again a hurried realign-

ment can be avoided. “The underly-

ing conditions are much better than

a year ago... even if the dollar

does fall. 1 would guess there would
be only temporary tensions,” he
says.

The lesson of the past few
months, he says, is that strains ap-

pear in the system when the U.S.

currency is falling but tend to evap-

orate when it stabilises at a lower
leveL

Economic convergence, previous-

ly a catchphrase used by Brussels

bureaucrats, has become a reality

as the inflation differentials and
balance of payments imbalances

which have forced seven realign-

ments in five years have signifi-

cantly diminished.

The gap between the EMS na-

tions with the highest and lowest

inflation rates, Italy and the Neth-
erlands, is forecast by the European
Commission to narrow to 7.4 per-

centage points in 1984. Last year it

was 11.8 percentage points.

The key price differential be-

tween France and West Germany is

expected to fall to 3.9 percentage

points in 1984. from 6.5 points last

year, and the turaround in the bal-

ance of payments situation of the
weaker countries has also been im-
pressive.

Belgium is forecast to cut its cur-

rent account deficit by two-thirds to

0.5 per cent of gross domestic prod-

uct, while France's deficit should
fall to 0.8 per cent of GDP from 1.7

per cent in 1983, the commission
says. The current account positions

of Italy. Denmark and Ireland are
also likely to improve.

This convergence of trends in rel-

ative costs, prices and external posi-

tions has changed the focus of poli-

cy in the weaker EMS countries.

Two years ago, most were concen-
trating on tackling large external

deficits, but the key concern now is

to reduce high budget deficits.

And while devaluation has at

least short-term attractions for a

country trying to get trade back in-

to balance, the advantages for a
government trying to cut its budget
deficit are ambiguous.
They regard their major prob-

lems as internal. They are still in-

flation-prone... so they want
greater exchange rate stability,"

says Mr David Lomax, chief econo-

mist at National Westminster Bank.
Officials at the European Com-

mission endorse the need for coun-

tries to accept the discipline im-

posed by stable exchange rates. Ita-

ly's real exchange rate, calculated

on the basis of relative unit labour

costs in EMS countries, continues

to appreciate. But the commission
believes that the government's

problems with the budget deficit

and incomes policy argue against

devaluation.

Notwithstanding, most forecas-

ters expect an EMS realignment

this year, with a revaluation of the

D-Mark and Dutch guilder, and de-

valuations of the French franc, lira

and some of the smaller currencies.

Although the inflation differen-

tials are smaller, they are still there

and, while most of its EMS partners

are struggling to cut their current

account deficits, West Germany will

be further increasing its surplus.

The French Government, which

could not accept a devaluation

ahead of next month's European
elections, is likely to find by the au-

tumn that its exports have lost the

competitive edge conferred by the

last realignment and can then be

expected to push West Germany to-

wards a revaluation of the D-Mark,
while accepting a small downward
shift in the franc.

Italy, Ireland and Denmark
might also opt for small devalua-

tions, while the Belgian Govern-

ment seems set on maintaining its

present exchange rate. But most
forecasters are convinced that the

overall move between the strongest

and weakest currencies will be only

4 or 5 per cent Governments are al-

so concerned to make any changes
with the minimum of fuss and with-

out being pushed into it

Kohl claims progress with East Germany
BY RUPERT CORNWELL IN BONN

CHANCELLOR Helmut Kohl
stressed yesterday that for all the

warmer dealings between the two
Germanies, Bonn was fully aware
that it was dealing with a govern-

ment in the East which was a Com-
munist dictatorship caring little for

human rights.

He told the national Congress of

his ruling Christian Democrat
(CDU) party, meeting in Stuttgart,

that his Government had, above all,

sought practical results from its re-

lations with East Germany. “Con-

crete progress" had, moreover, been
achieved on various fronts, he said.

The Chancellor accused the East

Berlin leadership, however, of “dis-

torting" German history to suit a
Communist theory "which neither'

in the past nor now has been ac-

cepted by the citizens of East Ger-

many in free elections."

The strictures of Herr Kohl
against the East German regime,

and his renewed critidsm yester-

day of Moscow for failing to re-

spond to initiatives to improve East-

West relations, seemed tailored not

least to dispel fears in the West

about a supposed drift of West Ger-

many away from the Atlantic Alli-

ance.

He reaffirmed the long-term goal

of removing the division between

the two halves of Germany. “We

Pohl warns on

U.S. current

deficit

Continued from Page 1

limits on the amounts they could

supply to the IMF, or the credits

they could guarantee. About 20 per
|

cent of West Germany's monetary
reserves were now accounted for tty

claims in the IMF. and this could

rise to 40 per cent if all West Ger-

many's commitments were taken
up.

Herr Pahi was addressing the an-

nual lunch for foreign bankers giv-

en by the Financial Times in Lon-
don.

AP-DJ reports from Frankfurt:

The West German Bundesbank in-

tervened in support of the D-Mark
for the second day running, selling

an official S50m at the fixing, while
dealers estimated the Bundes-
bank's open market sales at S150m-
S200m. The dollar closed in Frank-

furt at DM 2.7769 (DM 2.7812).

Currencies, Page 43.

cannot accept this as the last word
of history” the Chancellor said.

This target could only be reached

within the framework of a genu-

inely united Europe, he said. For
Bonn, German policy and European
policy were two sides of the same
coin.

Herr Kohl left no doubt as to his

own country's commitment to Euro-

pean unity. The coming months
would reveal whether the other

members of the EEC were as un-

equivocally prepared to move to-

wards what he called the “political

union of Europe."

The Chancellor argued that the

complicated balance of world poli-

tics, economic and environment
problems as well as the military

threat bearing upon continental Eu-
rope left little alternative to such a
course.

Turning to domestic affairs, he
laid great stress on the improve-

ment in the economy since the cen-

tre-right coalition took power 19

months ago. But the Chancellor al-

so urged a return to traditional Ger-
man values of the family and soci-

ety to help secure the new depar-

ture he is proclaiming for the coun-

try-

Herr Kohl loftily dismissed the

furore of recent days aroused by
tbe surprise proposal of the three

government parties for an amnesty

for individuals alleged to have
evaded taxes by political donations.

"Why make criminals of people for

contributions made in good faith?”

he said.

It was left instead to Herr Alfred

Dregger, the CDU/CSU floor leader

in the Bundestag (parliament) to

make dear that the Government
was determined to force the propos-

al into law by the summer, what-

ever the opposition - even from
within its own ranks.
The time had come, Herr Dregger

said, to remove uncertainties which
had piled up over 20 years. The So-

cial Democrat (SPD) opposition had
no right to cry foul when it had
benefited from huge similar contri-

butions to finance its own political

activity.

The biggest threat to the amnesty
now would appear to come from the

Free Democrats (FDP), the junior

component of tbe coalition. On tbe

one hand the FDP is acutely embar-
rassed by the idea, when its popu-

larity is already ebbing. On the oth-

er, party organisers have been
warned that potential contributors

are refusing to come forward with

badly-needed funds without the cer-

tainty that such action will not lead

them into trouble with the law.

Renter adds: Chancellor Kohl
urged trade unions not to jeopar-

dise West Germany’s economic re-

covery as engineering workers pre-

pared for a strike threatening the

key motor industry.

He said a sense of responsibility

was needed on both sides of indus-

try to reduce the country’s 225m
unemployed The West German eco-

nomic is clearly on course for

growth... “butwe are not yet out of

the rough. We must stick to a path

that will ensure economic recovery

develops into lasting growth,” he
said.

Leaders of the giant metalwork-
ers’ union, IG Metall, meet in

Frankfurt today to decide when and
where to call strikes over demands
for a 35-hour week with no loss of

pay. Some 80 per cent of 250,000

workers in the North Wurttemberg-
North Baden region, where many
major car plants are based, support-

ed a strike in a ballot lastweek Re-

sults of a similar ballot in Frankfurt
were expected late last night

The campaign for a five-hour cut

in the working week, spearheaded

by the 2Jim-strong IG Metall and
tbe smaller print workers' union, is

opposed by the Government and
employers, who insist the plan
would radically increase costs.

Members of the CDU’s trades union
and youth wings, however, plan to

press the Congress for eventual in-

troduction of the shorter working
week.

Hoechst cautious after upsurge
’BY JOHN DAVIES IN FRANKFURT

HOECHST, the West German
chemical group, is cautious about

prospects for the second half of this

year in the wake of the rapid in-

crease in its sales and profits.

Professor Rolf Sammet, the chief

executive, said that the chemical in-

dustry was likely to see some weak-
er market trends in the third quar-

ter, while the fourth quarter would
show to what extent those trends

were a seasonal setback.

He said Hoechst's second-half

sales revenue - and especially its

profits - would probably not be as

strong as in the first half; but the

company hoped for profits in 1984

at least as good as last year's.

Hoechst disclosed that its world-

wide group net profit rose 187 per
cent last year to DM 909m (S327m)
from the depressed level of DM
317m in 1982.

It has already reported that par-

ent company net profits were up 51

per cent at DM 437m, enabling it to

restore its dividend from DM 5.50 to

DM 7 per share.

Prof Sammet said that Hoechst's

foreign subsidiaries greatly im-
proved their performance last year.

After making an overall loss of DM
14m in 1982, they contributed DM
393m to last year's profits.

Profitability was much better at

Roussel Udaf and Societe Fran-

Saise Hoechst in France, as well as
at subsidiaries in the U.S. and the
Netherlands. But some operations
in Brazil and tbe Berger paint sub-
sidiary in the UK still made losses.

Hoechst boosted its worldwide
sales revenue by 6.3 per cent to DM
37.19bn last year, with a particular-

ly strong increase in sales of fibres,

agricultural protection materials
plastics and organic chemicals.

In the first quarter or this year
file improvement continued, with
parent company pre-tax profit

reaching DM 306m. This was 56 per
cent ahead of the same period last

year and a third higher than last

year's quarterly average.

The worldwide group sales reve-

nue was DM 10.16bn in the first

quarter, 14.9 per cent up on a year

ago, while parent company sales

revenue was 15.8 per cent ahead at

DM 3.66bn.

Capacity was 85 per cent utilised

- against 75 per cent a year earlier

and 83 per cent in the fourth quar-

ter last year.

Prof Sammet said that sales reve-

nue last month was also much high-

er than a year earlier, but not as

good as in March, in line with sea-

sonal trends.

But be said there was ‘a certain

weakening of demand in some sec-

tors, for example, in parts of the fi-

bre division. In plastics, too, it was
extremely difficult to achieve neces-

sary price increases.

Montedison trims losses. Page 21
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would receive $40 a share in cash
for each outstanding share pins a
new SIB face value issue of 13 per
cent exchangeable junior cumu-
lative preferred stock in a new
company formed through the ac-

quisition. Gty Investing’s exist-

ing debentures would afro be ex-

changed for new paper.

Among Gty Investing’s major
operating units, the group owns
the Home Insurance company
one of the largest casualty insur-

ers in tbe U.S., the Motel 6 chain
of discount hotels, Bheem Manu-
facturing, and World Colour
Press, the nation’s largest printer

of consumer magazines.

Gty Investing said the total

purchase price for its common
and preferred stock would be
about SL3hn. At that price it

ranks as the second largest

leveraged buyout deal. Last week
Kohlberg, Kravis, Roberts an-
nounced a plan to take Esmark,
the Chicago based food, consum-
er and industrial products group,

private in a deal worth a total of

S24bn, including the costs of as-

suming defat

Mr Scbarfienberger said: “In-

dependent members of the board

of directors will review the offer

with the help of outside advisers

and will

Cheuerfon
Mbrkboats
buntforthojob^v,

6cn-36m . / jfifi

Cowes, bleatWight Teh 0983 2S7111 Tetex

Feldstein

returning to

teaching

post at

Harvard
By Stewart Fleming
in Washington

MR Martin Feldstein, chairman
of President Ronald Reagan’s
Council of Economic Advisers,

wbo has caused controversy in

recent months because of his

willingness to advocate policies

at odds with the views of senior
colleagues, is to resume o-nrhing

economics at Harvard University

on July 10.

Mr Feldstein made dear when
he arrived in Washington that

Harvard had a strict rule that its

staff could not retain their posts

if they stayed away from the uni-

versity for more than two years.

Underlining the strictness of

that role yesterday, he pointed
out that Air Henry Kissinger, the

former Secretary of State, had
been forced to resign from the
university when he decided to

stay in Washington for a longer
period. Air Feldstein also pointed

out that Professor John Kenneth
Galbraith had returned to Har-
vard from his post as ambassa-
dor to India after two years in or-

der to retain his position.

Were it not for the fact that

White House officials knew in

advance that Air Feldstein would
be leaving before the presi-

dential election campaign, it is

quite likely that Mr Feldstein

would have been forced out of

his job earlier this year.

His fierce advocacy of immedi-
ate measures to cut the S200bn
federal budget deficit, and bis in-

sistence that the budget deficit

was a monumental economic
problem, angered White Room
officials and reportedly weak-
ened his relationship with Presi-

dent Reagan.

When Mr Feldstein was press-

ing these views the White House,
and especially Air Donald Regan,

tbe Treasury Secretary, were in-

sisting the budget deficit was no
problem. In one public outburst

earlier this year, Air Regan told a
congressioal committee that the

best thing it could do with the
annual report of the Council of

Economic Advisers was to throw
it among the refuse because of

the views it expressed.

This week, Air Feldstein has
again been at odds with the

White House by backing the Fed-
eral Reserve Board's monetary
policy at a time when the White
House has begun to criticise the

Fed in an effort to shift tbe

blame for firing interest rales

away from President Reagan.

The controversy about Mr
Feldstein’s period at tbe Council

bas raised important issues

about whether its chairman
should take public positions

counter to White House ortho-

doxy or merely press his views in

private. His departure will be a
relief to Mr Reagan's political

advisers, who would not want Mr
Feldstein to be “off the team" in

the ran up to the election.

Speaking yesterday about his

period in Washington, Mr Feld-

stein refused to be drawn Into

diynssiiig his successes or fai-

lures. Arguably, be could, how-
ever, claim to have had consider-

able influence in shifting the

Reagan Administration away
from its initial view that the bud-
get deficit problem could be left

until after the presidential elec-

tion. Hie question of whether, in

fact, Congress will begin to start

taking effective budget-cutting

measures in the next few weeks
has still to be resolved, however.

Asked yesterday about tbe
! chief impressions he would take
i away from Washington, Mr Feld-

stein said: “It’s a unique environ-
ment. In any organisation there

is likely to be infighting and pet-

tiness, but it's only in the White
House environment that it gets

printed in the newsroapers."

Men and Matters, Page 18

Threat to

Amrep
rescue
Continued from Page 1

Amrep is at the centre of an in-

vestigation by the Commission des

Operations de Bourse, France's

stock exchange watchdog. It

charges that the company issued

misleading information when it

launched a convertible bond last

November on the basis of an opti-

mistic earnings forecast

Amrep's shares collapsed dramat-

ically in March and have been sus-

pended on the Paris bourse.

The rescue plan agreed last

month, which was dependent on

Amrep drawing up a foil recovery

strategy, possibly with state help,

called for Bouygues to take a 55 per

cent stake in the Auxirep holding

company, which owns 50.1 per cent

of Amrep’s shares.

THE LEX COLUMN

Trafalgar hoists

its colours
It is impossible to discern

whether the latest statements from
Trafalgar House in its poker game
with P & O constitute bluff, double-

bluff or some even higher order of

bluff. What is clear is that the com-
mercial logic behind the merger of

the two businesses unchanged.

All that bas changed, apart from
some niggles over tax, accounting

and sailors' pay, is the P&O share
price. And that is only a function of

Trafalgar's own share re-rating,

with the ratio between the two still

close to tbe five Trafalgar for four

P&O shares offer made a year ago.

Reasons for not bidding again are
scarce.

Yesterday’s interim announce-
ment from Trafalgar was full of

clues, or perhaps red herrings. The
profit figure, showing a 37 per cent

advance at the pre-tax level to

E45.9m for the six months to March,
might be the opening move in a con-

test to discover who can show the

best growth rate this year.

The first time contribution from
oil and gas profits - at £16Jhn -
helped, as did tbe inclusion o! the

related petroleum revenue tax in

tbe general tax charge rather than

higher up the profit and loss ac-

count

Trafalgar had nine months-worth
of its 1 per cent stake in the Forties

field, and three months from newly-
acquired Candecca.

The unusual forecast of the full

year dividend of lOp net up 17.6 per
cent, might also be part of pre-bid

posturing.

Shareholders are not allowed to

be depressed by the fall in profits

shown at the half-way stage by the

longer established activities. Each
area has, it seems, something good
to come in the second Half.

A large number of property sales,

some major construction profits, a
good summer season for the pas-

senger ships - including the benefit

for the full period of the two new
ones - should all help to push full

year profits ahead, with estimates

around the EllOm level against
E79m in 1982-83. That would put

Trafalgar shares, unchanged yes-

terday at 255p, on a p/e of 8ft at the

estimated 26 per cent tax rate.

The promised yield is 5.6 per

cent That rating still does not look

dear, but the fear of a renewed bid

would put a damper on Trafalgar's

shares, in turn making a bid less

likely to succeed.

European Ferries

To deride whether tire share of

Euroferries were primarily a art-

price voucher for cross-channel sail-

ings or an equity investment is a

puzzle which has probably not exer-

cised the individual shareholder

any too hard. The ever increasing

fragmentation of its share register

into 300-share parcels, however, has

dearly been giving the Euroferries

board plenty to think about
Caught between the original feel-

ing that there was bid-safety in

large numbers, and the worry that

the increasing cost of maintaining

tbe most famous shareholder perk

in the London equity market would
become intolerable, they may have
feared that dis-perking the ordinary

shares would expose the company
to a raid after alL

The proposed resolution of this

dilemma may seem rather more
complicated than the obvious expe-

dients. such as raising the qualify-

ing size of holding to a level - per-

haps 1,000 shares - which was high
enough to ration the concession ef-

fectively. However, from the view-

point of the institutional sharehold-

er, and more particularly from tbe

position of the large personal hold-

ers, it is appealing to separate the

equity into two dasses of share:

those with perks and those with
votes.

In effect, Euroferries wants to

create a dosed-ended fund of pref-

erence capital carrying the travel

perk - and a 5 per cent coupon - for

the next 15 years; the concession is

not guaranteed, of course, but at

least its removal at any stage would

‘ADVERTISEMENT 1
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Satellite gyro success

BDSIHESS

£2 million

Tornado

support
A Ministry of Defence con-
tract for ground support
equipment for the Tornado
has been received by the
Navigation Systems Depart-
ment of Ferranti in Scotland.
The equipment, worth £2m,
will be manufactured at Bells-

hill near Glasgow.

Tbe contract covers FIST-P
automated test equipment
designed to test the inertial

platform — a key component
of tbe aircraft’s inertial

navigation system. The
Ferranti FIST family of test

equipment is currently enter-
ing operational service with
tbe Air Forces of the three
nations involved in the
Tornado programme.

Missile trainer
Ferranti Computer Systems,
Cheadle Heath, has developed
a MILAN missile trainer
which uses computer gen-
erated graphics for target and
background and so does away
with the need for target
vehicles and outside ranges.
The MILAN trainer is

designed to operate autono-
mously to provide trainees
with experience to develop
the skills necessary to execute
a successful missile attack.

Briefly - . -

British Gas has placed an
order with Ferranto Offshore
Systems for telecommunica-
tions system for the Hore-
cambe gas field project.
The Ferranti Voice Manager,
a store and forward voice
messaging system developed
b y Ferranti Computer
Systems. Wythenshawe. is

now fully approved for con-
nection to appropriate
PABX’s.

The Navigation Systems
Department of Ferranti in

Scotland has received another

contract to develop and
manufacture an attitude

sensing gyro package for a
satellite. The contract worth
over £} million has been
placed by Messerschmitt-
Boikow Blobm, joint contrac-
tors with Doroier on the
German ROSAT programme.
The satellite is scheduled for
a launch in 1987 by the U.S.
Space Shuttle. It incorporates
a large X-Ray telescope and
the satellite’s primary mission

will be to conduct a detailed
survey of the universe.
Ferranti gyro packages are
becoming virtually standard
equipment on European
research satellites. The com-
pany supplies the Inertial
Measuring System, part of the
overall guidance -and control
system, for the Ariane
launcher. Other satellites
using Ferranti gyro packages
include the European Space
Agency’s IrSAT, the Instru-
ment Pointing System (EPS)
for Spacelab and EXOSAT,
and the joint Netherlands-US-
UK, IRAS.

0 CAD/CAM

£3m CAM-X for ROFs
The Royal Ordnance Factories
(ROFs) have chosen Ferranti
Infographics, Livingston
(formerly Ferranti Cetec) to
equip their factories with
CAM-X computer aided engin-
eering systems. This is one
of the largest CAD/CAM pro-
jects ever established in the
United Kingdom and in
Europe. The initial phase is

valued at more than £3
million.
The ROFs manufacture a
wide range of defence
systems, sub-systems and
components from main battle
tanks and rocket motors
through to small arms
ammunition.
The design and production

requirement for this range of
products is very - exacting
Indeed and ROFs have carried
out an exhaustive analysis to
choose the supplier of what
will amount to over 50 work-
stations in the initial phase
across nine to twelve com-
puter aided engineering in-
stallations.

The Ferranti CAM-X systy^i
incorporates- sophisticated
design,-draughting and manu-
facturing software and
operates on the Digital VAX
range of computers.
This order consolidates the
Ferranti position as a leading
supplier of high performance
CAD/CAM equipment to the
engineering Industry.

The good news is

FERRANTI

force tbe company to increase the

preference dividend. So the disfran-

chisement oE pezfcaps 43 per cent of

shareholders may be accomplished

almost painlessly behind a smoke-
screen. Or just fog is the channel?

Part of the lflftp. rise in the share

price yesterday could no 'doubt be
attributed to the improved trading

performance of Euroferries in the

year to December. There was a
large bounce in the U.S. property

account, and the. benefit of in-

creased freight traffic showed

through in shipping. But the price

of 217p seemed to reflect a feeling

that the new structure was adding

something - if only Ironically in-

creased chances of a successful bid

for tiie company.

Couple
Yesterday was perhaps a strange

occasion for a European central

bank to cut its money market inter-

vention.rate, as the Bank of France

did. For the limits of decoupling

from the dollar were being stressed

by speeches from the UK Chancel-

lor of the Exchequer and the presi-

dent of West Germany’s Bundes-

bank - and simultaneously demon-
strated by a clutch of base rate in-

creases from the London clearing

banks. .

Since there was no shortage in

the money market yesterday, tbe

Bank of England could not come
out to play against the discount

houses, so there was no telling what
ftthought of the rates chosen by the

different dearers. They were un-

able to agree whether base rates

should be at S or 925 per cent; Bar-

clays and Midland, presumably
shorter of Qqudity than the others,

opted for the higher leveL

The authorities can scarcely en-

dorse both bases in their new deal-

ing structure; perhaps there was a

case, in a balanced money market,

for the Bank to take the revolu-

tionary step of indicating a spread

of bill prices. "But its ambiguity yes-

terday was delicately preserved. If

the official preference remains in

favour of lower interest rates, for

the benefit of the real economy,
there may be some tacit gratitude

to the Federal Reserve for its recent

tightening. Mr Volcker may have
contributed to the suspiciously

modest Tate of growth in Sterling

M3 last month, along with the up-

ward pressure on money rates.
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Montedison losses down
sharply in trend reversal
BY JAMES BUXTON IN ROME

MONTEDISON, Italy's leading
chemical company, has reported its

first decline is group losses since
1979, Losses is 1883 were 63 per
cent down on those for 1982, al-
though they still amounted to

L322bn (S19(hn) on sales of
£J.0,660bn.

The group's loss m 1982 was, at
LB59bn, the worst in Montedison's
history. It was the third in a series
of mounting losses, a trend which is

now being reversed.

Montedison SpA, the parent com-
pany, also reported sharply dimin-
ished losses. Against a record loss
of L758bn in 1982, the loss was
L393bn last year.

After several years of almost con-

tinual reconstruction involving the

disposal of large parts of the compa-
ny petrochemical business, Monte-
dison is now more optimistic than it

has been for years.

The Milan-based concern hopes
to break 'even by the end of the

year. Group operating profits rose
last year to L653bn from L620bn in

1982.

The company's indebtedness was
virtually unchanged at L3900bn and
net financial assets were down only

L45hn to L415bn despite the heavy
loss due to additions to reserves

which the company did not explain.

Sales, which stagnated in 1982,

rose 18.5 per cent to L10,660bn, of

which some 40 per cent was export-

ed. The number of employees

dropped from B4.169 in 1882 to

72,813 in 1983.

The thrust of Montedison's
strategy in the past two years has
been to reduce its presence in the
less economic sectors of basic

chemical products and concentrate
as far as possible on higher value
products in the field of fine chemi-
cals.

Last year it disposed of a number
of petrochemical plants to Enicbem,
the chemical subsidiary of the Ital-

ian state energy concern ENL It al-

so formed an important alliance

with Hercules of the US. in the

field of polypropylene and launched
Erdamont, a joint venture with Her-
cules in pharmaceuticals and medi-
cal care, on Wall Street

Paribas recovers its majority
control of Geneva subsidiary
BY DAVID MARSH IN PARIS

COMPAGNIE Rnandere de Pari-
bas, the French state-owned finan-

cial group, has recovered majority

control of the Geneva-based bank
Paribas Suisse, in a move which re-

verses the controversial sale in 1981

of part of its stake. .

Under an agreement reached
with foreign investors who took
control of the bank just before Pari-

bas was nationalised in 1982, the
French group has increased its di-

rect and indirect shareholding in

Paribas Suisse to 70 per cent from
about 48 per cent previously and 40

per cent after the share sale was
carried out in autumn. 198L-

M Pierre Moussa, former Paribas

chairman, arranged the discreet

sale of the group's majority stake to

enable the Geneva bank to escape
nationalisation. This sparked off a
major political rpw during which M
Moussa resigned as chairman in

October 1981.

M Moussa was acquitted last

month of responsibility for ex-

change control infractions carried

out fay Paribas employees.

The new deal agreed by M Jean-
Yves Haberer, Paribas chairman,
after several months of negotia-

tions, effectively brings back Pari-

bas Suisse fully into the interna-

tional Paribas network, while guar-
anteeing the Swiss offshoot a cer-

tain amount of management auton-

omy.
Undo: the agreement the Parge-

sa group of shareholders, which has
controlled Paribas Suisse since

1981, has agreed with Paribas to

place part of its previous 50.5 per
cent stake in a joint holding compa-
ny, owned 50 per cent each by Pari-

bas and Pargesa, which will own 51

per cent of Paribas Suisse.

Pargesa has also agreed to trans-

fer 22.5 per cent of its previous

shareholding in the Geneva bank to

the Paribas group, and to transfer

the remaining 3 per cent to the Bel-
gian Bruxelles Lambert financial

group.

Pargesa, which groups a number
of Paribas

1

traditonal financial al-

lies, including the Canadian Power
Corporation, Frtae-Bourgeois of

Belgium and Volvo, will therefore

reduce its stake in Paribas Suisse

to 25.5 per cent (owned through the
holding company).

Imasco shows

strong advance

in quarter
By Robert Gibber® In Montreal

IMASCO, die major tobacco gnat
ucts, retailing and fast food group
owned 40 per cent by-BAT Indus-

tries of the UK, had a strong fourth

quarter and, with the addition of

People's Drugstores in the US. ex-

pects another good yew ahead. Peo-

ple's was acquired this spring for

about C$400m (£308.6m).

In the year ended March 31, Im-

asco earned C$194£m or S3.80 per
share, fully diluted against SI 56Am
or $3.24 per share, on revenues of

$2Jbn against $2.7bn. Fourth-quar-

ter earnings were $39.4 or 77 cents a
share against $30Jim or 57 cents

SEC loses case against

Carter Hawley Hale
BY WILLIAM HALL IN NEW YORK

CARTERHawley Hale’sbid to fight

off an unwelcome SUbn takeover

bid from its smaller but aggressive

rival. The Limited, have been given

a powerful boost after tbe defeat of

a Securities and Exchange Commis-
sion (SEC) court action against Car-
ter Hawley.
The SEC had accused Carter

Hawley of violating its rules gov-

erning self-tender offers when tbe

Los Angeles-based retailer had
bought back almost half its equity

as part of a defensive move to

thwart a $35 per share bid from The
Limited.

However, Judge Wallace Tsushi-

ma, in a Californian district court,

-rejected the SEC action, which bad
tried to unravel some of Carter

Hawley’s defensive tactics. The
judge said that he did not believe

thatCarter Hawley had made a ten-

der offer as defined by the Williams

Act, whichwas passed to protect in-

vestors from unfair tender offers.

Carter Hawley's advisers had ar-

gued that the SEC was trying to es-

tablish a novel legal precedent con-

cerning tender offers which had
been defeated previously.

It was unclear yesterday whether

the SEC would challenge the Los

Angeles court ruling.

Volvo to

gain 15%
in Cardo
after issue
By David Brown in Stockholm

CARDO, the Swedish sugar,
seeds, biotechnology and invest-

ment group, has announced a
SKr 865m ($l§S.3m) share issue
which will be fully subscribed by
Volvo and will give the anto and
industrial group the largest

single stake at 15 per cent
In return, Cardo receives from

Volvo a 10 per cent share in Son-
essons. an engineering company
with extensive holdings in bio-

technology and pharmaceuticals
and worth about SKr 300m. It al-

so receives SKr 565m in cash.
This brings Volvo's stake in

Sonessons down to 318 per cenL
It earlier sold 9 per cent to

Skanska Cementgjuteriet, the re-

gion’s largest construction com-
pany, and plans ultimately to

bring its holdings down to about
25 per cenL
Cardo has also reached agree-

ment to buy a 2 per cent interest

in Volvo (worth SKr 303m and
corresponding to per cent of
the vote) from Investor Provid-
estia, holding companies of tbe

Wallenberg Group, as a “long-

term investment,"

This is the first step in an ear-
lier deal which ended a power
struggle between Volvo and the

Wallenberg group under which
each agreed to sell its interests in

the other’s companies.

The elaborate deal gives Cardo
- which is already involved in

genetic engineering - co-opera-
tion possibilities “at least in re-

search” with Sonesson’s subsidi-

aries, said Mr Per Lindblad, Car-
do’s managing director.

Sonessons has recently ex-
panded In the medical field with
three major purchases, including
a large interest in Gambro, mak-
ers of kidney dialysis equipment,
Leo, a drug maker,'and Ferrosan,'
a pharmaceutical research aod
development group.

Atari in revitalisation

bid with two new games
BY LOUISE KEHOE IN SAN FRANCISCO

ATARI'S promise to revive the mar-
ket for video games received its

first test yesterday with the launch
of two video games created by Lu-
casfiim, makers of the movie “Star
Wars."

"These are the first in a series of
products that we think will revita-

lise Atari and the video games busi-

ness,” said Mr Dave Ruckert, senior
vice president

The games represent Atari's first

major product introduction since

Mr James Morgan took over as the
company's president last Septem-

ber, following the virtual collapse of

Atari's video games business.
Atari posted losses of S539m in

fiscal 1983 and has not yet returned
to profitability. Mr Morgan main-
tains that Atari will be profitable

before the end of fiscal 1984.

The video games, however, are

unlikely to contribute significantly

to the forecast profits. The games,
retailing at S35, are designed for

use on Atari's upgraded 5200 game
system. Atari says it has sold about
lm 5200 systems, providing a lim-

ited potential market for the games

compared with the estimated 14m
installed Atari 2600 game systems.
Atari will adapt the games to run

on its Own and competitors home
computers, but said the graphics

and sound effects on these versions

may be degraded.
Reactions were cool at the first

public showing of the games. “Frac-
lalus," a game in which the player
steers a space ship through rocky'

terrain fighting off “jaggies" in an
effort to rescue stranded pilots,

owes much to previous video and
computer games.

General Foods profits up 10%
BY TERRY BYLAND IN NEW YORK

A BATCH of profits statements an-

nounced yesterday by major UR.
food companies disclosed mixed
trading experiences over the past

three months.

Net earnings at General Foods,

the leading producer of packaged
foods, advanced by 10 per cent to

5317.Lm or $6.10 a share for the fis-

cal year to March 31, with sales 4.3

per cent ahead at $8.7bn.

Mr J. Ferguson, chairman of Gen-
eral Foods, said volume growth met
expectations.

Higher operating profits were re-

corded by the packaged grocery

products, processed meat and food
services divisions.

The final quarter of the fiscal

year brought slower growth, with

sales only 1.4 per cent up at S2Hbn
and net earnings at 5117.3m, only
6.7 per cent ahead.

Anderson Clayton, which has ani-

mal food and insurance interests in

addition to consumer and institu-

tional food operations, reported an
exceptionally strong third quarter,

with net earnings bounding by 185
per cent to 512m or 76 cents a share,

on sales of S375.6xn against S334 .4m.

For nine months, the Houston-

based group, whose operations
range through Brazil and Mexico as
well as the U.S., showed a 76 per
cent gain in earnings at S31.3m or
S2.52 a share.

An increased quarterly dividend

of 4314 cents a share was declared

by Gerber Products, which holds

about 70 per cent of the UR. market
for baby foods. Gerber lifted net

earnings by 29 per cent to S50.1m or
53.72 a share for the year to March
31, with sales at 5805.4m against

S718.6m. Fourth quarter net earn-
ings rose from Slim or 82 cents to

S13.5m or 99 cents a share on sales

of S229m compared with S189.6m.

Setback for Danish shipping group

Teledyne

plans

$lbn
buyback
By Our Financial Staff

SHARES IN Teledyne, the diversi-

fied Los Angeles-bared manufactur-
ing group, jumped S33Vi to 5189 in

early trading yesterday alter the

company announced a major share

buy-back plan that could cost Slbn -

the largest in a spate of recent cor-

porate share buybacks.
The company said it would offer

to puchase up to 5m of its common
shares at 5200 u share. The offer is

effective immediately and expires*

at the end of this month.
The company would not comment

on why it was offering to purchase
the shares, which represent ubouL

25 per cent of shares outstanding.

Teledyne said that if more than
5m shares were tendered it might
elect to purchase all or any portion

of the shares in excess of this fig-

ure.

Analysts were surprised by the
Teledyne announcement Teledyne
has made several stock buybacks
in the past, but nothing on this

scale," said Mr Jon D. Gruber of

Montgomery Securities in Son
Francisco.

Teledyne is estimated to have
cash reserves of more than S90flra.

The premium offered by Teledyne
is too high, Mr Gruber suggested.

KHD set to

lift payout
By Janies Buchan in Bonn

BY HILARY BARNES IN COPEfa

J. LAURITZEN Shipping Company,
which owns 21 ships and five drill-

ing rigs and operates a total fleet of

64 vessels, reported a decline in net

profits last year from DKr 293m
($29m) to DKr 205m. The group re-

port for Lauritzen, which holds a
majority of the shares in the DFDS
shipping company, rescued from in-

solvency last month, will be pub-

lished later.

The shipping company's turnover

declined from DKr 1.9bn to DKr
'lJbn and the operating profit, be-

fore financial costs, was cut from
DKr 637m to DKr 397m. Revenue of

DKr 153m from the sale of ships,

however, kept the decline in earn-

ings before extraordinary items

and tax to DKr 265m compared
with DKr 355m in 1982.

The group’s equity capital in-

creased by DKr 78m to DKr lJ21bn

last year.

The company said the result was
better than expected in an extreme-
ly difficult year for shipping. It said

there was no prospect of a signifi-

cant Improvement in the markets
for the company's main activities,

which include refrigerated vessels,

this year.

KLOCKNER - Humboldt - Deutz
(KHD), the West German engineer-
ing group, intends to pay a slightly

increased 16 per cent dividend after

improving parent net company
profit last year from DM 49.75m to

DM 52.4m (Sl8.9m).

The improved result was made
possible by cost-cutting, as parent
company sales were down in 1983
from DM 3_92m to DM 3.77m. with
group sales down 2 per cent to DM
4.9bn.

Cyanamid may sell

Formica business

By Our Financial Staff

AMERICAN CYANAMID, the

broad-based agricultural, medi-
cal and special chemicals compa-
ny, has engaged Morgan Stanley,
tbe UR. investment bank, to ex-
plore the possible sale of its For-
mica business, the world's larg-

est decorative laminate produc-
er.

Operations in the U.S., Canada,
Europe and (he Far East may be
sold, but those in Latin America
will be excluded.

This announcement appear* as a matter of record only April 1984
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DATA PIONEER PLANS LARGE ACQUISITION

Dun & Bradstreet strengthens its base

most profitable within its sector, re-

ported a 17J per rent increase in

net income to 5167,4m on total reve-

nues of S1.62bn - producing a re-

turn on sales of 10.4 per cent and a
return on equity of 31.2 per cenL

The business information ser-

vices division, one of three main op-

erating divisions, continues to grow.
Aside from the D & B credit service,

which maintains information on
5.3m U3. companies and serves

more than 80,000 subscribers,

D & B International provides a sim-

ilar service in 26 countries. The di-

vision includes a growing computer
software business, a computer time-

sharing service and a computerised

information service.

D & B expanded the division last

year by acquiring McCormack and
Dodge, a business software group,

and introduced Dunsvoice. a com-
puter-voice system enabling cus-

tomers to obtain business and cred-

it information over tbe telephone

using the telephone keyset like a

computer terminal. Last year the

division produced operating reve-

nues of £7 30.5m and operating in-

come of 5127.4m.

The publishing division, compris-

ing Moody's, the official airlines

guide - which went electronic last

May - a trade and professional

magazine group and Reuben H.

Donnelley, which publishes Yellow

Pages, remains a major contributor

to earnings and sales. Last year it

produced revenues of S528.5m and

operating income of 5170.2m.

The marketing services division

is D & B's third and smallest follow-

ing tbe sale of its broadcasting divi-

sion. Last year it produced reve-

nues of S250.6m and operating in-

come of 531.1m. It mainly com-
prises the Donnelley marketing

group, which offers a wide range of

marketing sendees, and the finan-

cial services industry group, which
provides services aimed at banking
and other financial service compa-

ny clients.

BY PAUL TAYLOR IN NEW YORK

UN & BRADSTREETS planned

quistion of Datastream, the UK-
tsed electronic financial informa-

m company, marks another major

ep in the U.S. group's strategy to

ncentrate its resources . in the

st-growing business information

id business services industry.

Tbe U.5. group was one of the pi-

ieer developers last century of

istness information for the pri-

ite sector. Today it ranks as the

adingUS provider of credit infor-

ation to businesses. It owns
oody’s Investor Services, the UJS.

adit rating agency, it publishes

Jlow Pages directories for 63 tele-

tone companies and it offers a

wide range of computer and mar-

keting services to industry.

' D&B signalled its intention to

focus on the business information

industry last year with the sale of

its six-station Corinthian Television

group to A. H. Bello, the Dallas-

based broadcasting group, for

5806m.

The sale, which was completed

three months ago, raised some eye-

brows on Wall Street because the

Corinthian group was a high profit

- earner for D&B. Mr Harington

Drake, D&B chairman, pointed

out at the time that the sale would

provide rash for further acquisi-

tions in the group's core business

areas.

“We are concentrating our re-

sources in a fast growing industry.''

he said at the time. “During the pe-

riod 1978 to 1982, large U.S. infor-

mation services companies grew

more than twice as fast as the

GNP."

For D&B, which also recently

sold its Funk and Wagnalls encyclo-

paedia publishing business to a

group of managers, the industry

has certainly proved profitable.

Last year tbe company, which

has constantly ranked as one of the

1
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5 days that will

sharpen your skills in the
marketing of financial services.

For one week a year we offer middle and

senior marketing managers the opportunity

to consider in depth the areas and issues vital

to the effective marketing of financial

services. Tire programme is designed to

probe the special characteristics of corporate

and personal markets and discuss how
financial services can be matched to their

needs.

The programme takes the form of a

workshop bringing together as session

speakerssome of the most knowledgeable

practitioners from the different areas of

financial marketing.

Topics covered include market

measurement and market monitoring,

images and attitudes in the marketing of

financial services, the contribution of

advertising and public relations, personal

selling, market research and market

planning.

Date: 11th-15thJune 1984.

For further information about the

programme phone Cranfleld School of

Management on (0234J 751 1 22 or return the

coupon below.
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KUWAITI DINARS

20,000,000
Medium-Term Multicurrency Loan

Partial financing for the purchase of three L-1011 aircraft

Guaranteed by

The Hashemite Kingdom of Iordan

Arranged by

The National Bank of Kuwait S.A.K.

Provided by

The Commercial Bank of Kuwait S.A.K.

The National Bank of Kuwait S.A.K.

The Industrial Bank of Kuwait K.S.C.

Burgan Bank S.A.K.-Kuwait
The Gulf Bank K.S.C.

Agent

The National Bank of Kuwait S.A.
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Redemption Notice

Development Finance Corporation of

New Zealand
Notes Due 1985

NOTICE IS HEREBY GIVEN, pursuant to Fiscal and Paying Agency Agreement dated as

of June 1, 1978 under which the above described Notes were issued, that Citibank, N_A. as

Ptying Agent, has selected for redemption on June 1, 1964, through operation ofthe Sinking

Fund 5759,000 Principal Amount of said Notes to be redeemed at Par. The serial numbers of

the Notes selected for redemption are as follows:

NOTE NUMBERS

M9 3054 4031 4703 5875 6647 8240
74 3068 4045 4717 5889 6561 8254
ITS 3082 4059 4731 5903 6575 8268
SSI 3123 4073 4746 5917 6589 8282
385 3163 4087 4759 5931 6603 8296
380 3179 4101 4773 5945 6617 8310
438 3193 4115 4787 5959 6631 8324
605 3207 4129 4801 5973 6645 8338
619 3221 4143 4815 5987 6659 8352
633 3235 4157 4829 6001 6673 8366
647 3249 4171 '4843 6015 0687 8380
Ml 3263 4165 4857 0029 6701 8394
680 3277 4199 4871 6043 6715 8408
825 3291 4213 4885 6057 8729 8422
838 3306 4227 4934 6071 6743 8436

8912 11543 12215 12887 13559 14231 14903 17441 19109
8926 11557 12229 12901 13573 14245 14917 17455 19122
6940 11571 12243 12915 13667 142S9 14931 17469 19135
6954 11585 12257 12929 13601 14273 14945 17483 19148
8968 11599 12271 12943 13615 14287 14959 17497 19161
8982 11613 12285 12957 13629 14301 14973 17511 19174
6996 11637 12299 12971 13643 14315 14987 17525 19187
9010 11641 12313 12985 136S7 14329 15001 17539 19200
9024 11855 12327 12999 13671 14343 15015 17553 19213

9038 11669 12341 13013 13665 14357 15029 17567 19226
9052 11683 12355 13027 13099 14371 15043 17581 19239
9066 11097 12369 13041 13713 14385 15057 17595 19252
9080 11711 12383 13055 13727 14399 15071 17609 19265
9976 11725 12397 13069 13741 14413 15085 17623 1927$
9992 11739 12411 13083 13755 14427 15099 17637 19291

908 3319 4241 4948 6065 6757 6450 10496 11753 12425 13097 13769 14441 15113 17651 19304
922 3489 4255 4962 6099 6771 8464 10510 11767 12439 13111 13783 14455 15127 18665 19317
999 3597 4269 4976 6113 6785 6478 10524 11781 12453 13125 13797 14469 15141 18679 19330

3013 3611 4283 4990 6127 6799 8492 10913 11795 12467 13139 13811 144S3 15155 18693 19343
3027 3625 4297 5354 6141 6813 8506 10927 11809 12481 13153 13825 14497 15166 18707 16356
1041 3639 4311 5368 6155 6827 8520 10942 11823 12495 13167 13839 14511 15183 18721 19369
1055 3653 4325 5382 6169 6841 8534 10956 11837 12509 13181 13853 14525 15197 1873S 19382
1069 3667 4339 5396 6183 6855 8048 11179 11851 125=3 13195 13867 14539 15211 18749 19395
3083 3681 4353 5410 6197 6669 8562 11193 11865 12537 13209 13881 14553 15225 18763 19406
1102 3695 4367 5424 6211 6883 8376 11207 11879 12551 13223 13895 14567 J5239 18777 19121
1205 3709 4381 M38 6225 6897 8590 11221 11893 12565 1X237 13909 14581 17119 18791 19434
1303 3723 4395 5452 6239 6914 8604 11235 11907 12579 13251 13923 14595 17133 18805 19447
1553 3737 4409 5466 6253 6928 8618 11249 11921 12593 13265 13937 14609 17147 18819 19460
1567 3751 4423 5480 6267 6942 8632 11263 11935 12607 13279 13951 14623 17161 18833 19473
1966 3765 4437 5494 6261 6956 6646 11277 11949 12*121 13293 13965 14637 17175 18847 19486
2000 3779 4451 5508 6295 7718 8660 11291 11963 12635 13307 13979 14651 17189 18861 19499
2017 3793 4465 5522 6309 8002 8674 11305 11977 12649 13321 13993 14665 17203 18875 19512
2031 3807 4479 5536 6323 8016 8688 11319 11991 12663 13335 14007 14679 17217 18889 1952S
2045 3821 4493 5550 5337 8030 8702 11333 12006 12877 13349 14021 14693 17231 18903 19538
2059 3835 4507 5679 6351 8044 8716 11347 12019 12691 13363 14035 14707 17245 18917 19551
2073 3849 4521 5633 6365 8058 8730 11361 12033 12705 13377 14049 14721 17259 18931 19&64
2635 3863 4535 5707 6379 8072 8744 11375 12047 12719 13391 14063 14735 17373 18945 19577
2797 3877 4549 5721 6393 8086 8758 11389 12061 12733 13405 14077 14749 17287 18959 19590
2817 3891 4563 5735 6407 8100 8772 11403 12075 12747 13419 14091 14763 17301 18973 196U3
2881 3905 4577 5749 6421 8114 8786 11417 12089 12781 13433 14105 14777 17315 18987
2895 3919 4591 5763 6435 8128 8800 11431 12103 12775 13447 14119 14791 17329 19001
2906 3933 4605 5777 6449 8142 8814 11445 12117 12789 13461 14133 14806 17343 19015
2923 3847 4619 5791 6463 6156 8828 11459 12131 12803 13475 14147 14819 17357 19029
2937 3961 4633 5805 6477 8170 8842 11473 12146 12817 13469 14161 14633 17371 19043
2951 3975 4847 5819 6491 6184 8856 11487 12159 12831 13503 14175 14847 17385 19007
2965 3989 4661 5633 6505 8196 8870 11501 12173 12S45 13517 14189 14861 17399 19070
3028 4003 .4675 5847 6519 8212 8884 11515 18187 12859 13531 14203 14875 17418 19083
3040 4017 4689 5881 6533 8226 6898 11520 12201 12673 13545 14217 14889 17427' 19096

On June I, I9S4, the principal amount of the above listed Notes will become due and payable

at the said redemption price, together with interest accrued to the date fixed for redemption, at

Citibank, N.A., 20 Exdumge Place, New York, New York 10043, 16th Floor, Municipal Bond
Processing Window or at the main offices of Gtibank, NA in London, Amsterdam, Frankfurt.

Paris and Zurich, the main office in Brussels of Citibank ( Belgian!) S.A. and the main office in

Luxembourg of Citibank (Luxembourg) S.A., Paying Agents.
Such payments will be made in United States Dollars or such other coin or currency of the

United States of America as at the time of payment is legal tender therein for the payment of

public or private debts either by transfer to a dollar account maintained by the payee with, or by
a dollar cheaue drawn on a bank in New York City, subject in each case to any fiscal or other
laws or regulations applicable thereto.

On and after the dine fixed for redemption, interest on the said Notes will cease to accrue.

Coupons due June 1, 1984 should be detached from the Notesand presented for payment in the

usual manner.

For DEVELOPMENT FINANCE CORPORATION OF NEW ZEALAND
CITIBANK, N.A.
as Paying AgentMay 7, 1984

This announcement appears as a matter ofrecord only.

Keppel (U.S.A.) Inc.

Commercial Paper Program

A Special Purpose Issuing Entity

established for

Keppel Shipyard Limited

Direct-Pay Letter of Credit Support

provided by

Chemical Bank

We are pleased to have been selected as a deafer

for this program.

Merrill Lynch Capital Markets

INTL. COMPANIES & FINANCE

Japanese hanks to offer

lower rates on yen loans
BY YOKO SHISATA IN TOKYO

JAPANESE BANKS are plan-

ning to offer medium and long-
term loans with terms based os
the rates for certificates of
deposit (CDs) in an attempt to

attract quality borrowers. The
move is a further challenge to

the existing rigid interest rate

structure which is determined
by reference to the fixed long-

term prime rate.

Under the current formula
offshore yen loans to highly
rated sovereign and inter-

national institutional borrowers
are made at spreads of 0.1 to 0.2

points over the long-term rate

—

which is set at 7.9 per cent.

However, the same triple-A.

rated borrowers also have access
to the market in Samurai bonds
(yen denominated bonds issued

in Japan) which have a lower
coupon rate of 7.3 to 7.4 per
cent. Banks have been under
considerable pressure recently
to lower their lending rates and
competition between them lias

driven margins down to 0.1

point or even to the long-term
rate itself.

The loans based on the CD
rate will offer a margin of 1.2
points above the 6.375 per cent
rate around which CDs have
been hovering for some time.
On such tei^is these loans will
be more competitive with those
of the Samurai market.
The present terms on medium

and long-term yen denominated
offshore loans are based on the
domestic structure for loans of

a similar length. They are set

at 0.9 points above the rate for

five-year interest bearing bank
debentures which in turn is set

at the same level as the coupon
rate on long-term government
bonds. Japanese banks have
been vociferously demanding
the dismantling of this fixed

long-term interest rate

structure.

Recently the Ministry of

Finance lifted the quotas on
yen denominated or linked
medium and long-term offshore

loans, and is known to be study-
ing the liberalisation of the
Euroyen medium and long-term
loans from April 1985. These
measures are expected to erode
the grip of the fixed long-term
prime rate over the lending
market.

Machine tool makers see upturn
BY OUR TOKYO CORRESPONDENT

TWO OF Japan’s major machine
tool manufacturers, Okuma
Machinery Works and Makino
Milling Machine, say they are
on the verge of a recovery alter
both posting lower earnings for
the year to March.
Okuma 's full year unconsoli-

dated pre-tax profits fell by
.!4.5 per cent to Y3.041bn
($13.3m) and net profits by
12 per cent to Yl-Slbn, on sales

if Y46.6bn, down by 1.7 per
-:enL Sales in the second half

were up IS per cent, however,
‘hanks to the recovery in the
U.S. and increased demand for
-.mail machine tools from
domestic office automation

electronicsequipment and
manufacturers.
At Makino Milling Machine

pre-tax profits were down 3 per
cent to Y5.72bs, and net profits

by 0.7 per cent to Y3.01bn, on
full year sales of Y40.96bn, up
by 7.1 per cent.

Sales of milling machines and
numerically-controlled milling
machines were hit by intense
competition but machining
centre sales showed a 32 per
cent gain and exports rose by
25 per cent to Y12bn.
Higher depreciation costs and

sales expenditure dragged down
earnings but Makino expects a

strang recovery and has in-

creased the dividend from Y10
to YU.
Both manufacturers are

expecting strong demand for
machine tools in die current
year, both in the domestic , and
overseas markets, and a
recovery in selling prices is

forecast.

Okuma says unconsolidated
pre-tax profits should double to
Y6bn in 1984-85. Net profits are
forecast at Y2.Sbn, up 2.13

times, and sales are projected
at Y60bn, up 28 per cent.

Makino forecasts sales of
Y45bn, up by 10 per cent and
record pre-tax profits of Y6.8ta.
up by 15 per cent

Nippon Steel

and Hughes in

joint venture
By Our Tokyo Staff

NIPPON STEEL, the world’s

‘argest steel maker, and Hughes
Tool of the U.S„ the world's

largest maker of oil drilling

tquipment signed an agreement
n Tokyo yesterday to set up a
‘-olnt-venture company in Japan
'or the development and pro-

duction Of drilling collars.

The new company, Nlttetso-

Tughes, will be capitalised at

7300m (91.3m) and will be
0 per cent owned by Nippon
Iteel and 40 per cent by Hughes
fool.- Mr Akira- Matsufuji from
Nippon Steel is expected to

issume the presidentcy of the
new company.
Ninestu-Hughes will be based

?n land owned by Nippon Steel

n Kitakyushu, in western Japan,
•t plans to manufacture 20.000
'ons of drilling collars a year
tarting from July 1985.

Turnover and net profits

growth at SA Breweries
BY JM JONES IN JOHANNESBURG

SOUTH- AFRICAN Breweries,
the monopoly brewer and the
country's tenth largest company
with extensive retail and con-
sumer goods interests, expects
trading conditions to remain ex-

tremely competitive until 1985
at the earliest. In the year to
March 1984 the group in-

creased turnover by 10.9 per
cent to R4.82bn ($3.7Sbn) from
R4.34bn in the preceding
financial year. Operating profits

before interest and tax feil by
7.4 per cent to R369.Xm from
R39S.4m.
A first-fiaTr.'&arnTng.s "jgEcline

was reversed during, he second
half with a "substauaai turn-
around registered in all sectors
of the group. Beer sales
started the year slowly but re-

covered to show a 5 per cent
overall increase. This was trans-
lated into a 9 per cent earnings
Increase by the beverage

division.
Dividend Income and equity

accounted earnings increased to

R52m from R41.3m following
the restructuring of the
group's hotel and casino in-

terests. This, coupled with a
lower tax charge and a decline

in profits attributable to out-
side shareholders, resulted in an
increase in profits attributable

to ordinary shareholders to
R204.6m from R198.3m.
Earnings per share rose to

79.4 cents from 78 cents and
the dividend total is raised to
-38 'cents' from 35 cents' a share.

High interest rates
.
and

higher tax rates are expected
to adversely affect the current
year's performance. • Vigorous
marketing and strict cost con-
trols are, however, expected by
the company to contribute to a
moderate earnings improve-
ment.

AMP boosts foreign investment
BY MICHAEL THOMPSON-NOEL IN SYDNEY

‘Jr Alan Coates, general man-
ager of the Australian Mutual
Provident Society, (AMP),
iustralia’s largest life office,

aid yesterday that the Society
.vas emerging as a major in-

vestor on international share
-narkets.

AMP is Australia’s largest

tod - government investor,

figures released yesterday
bowed that in 1983, it Invested
'•9265m (US$244m), in COnn-

.oiiies in the U.S., Japan and
.TL This compared with total

squity holdings of A$3.1bn. In
he current year, said Mr
aates, AMP's foreign equity
nvestment would rise stall fur-

ier.
Part of the reason, he said,

as that the recent phase of
najor resource development in
\ustralia was at an end, and
be vacuum was not being com-
pensated for by major invest-

nent schemes in the secondary
and services areas.

He said AMP believed that at

present the Australian share
market was “pretty fully
priced ’* adding: “ I don’t see
any great surge, nor do I see
any great retreat, unless some-
thing extraordinary happens
internationally.''

AMP holds direct equity
stakes in numerous resource
projects. In addition, it is a
substantia] 'shareholder in a
broad range of Australian
mining and resource companies
The first jump in oil priceSi

in 1973-74, triggered a revolu
tion in the Australian energy
and resource Industries, but the
major investment phase of the
past decade has now lost its

impetus.
Recently an Australian Trade

Development Council study
group said that while inter-

national economic recovery
would provide some relief to
Australia’s resource industries,

the country's biggest export

market, Japan, offered only
limited growth prospects for
exports of iron ore and coal,

even if sales of uranium and
natural gas were likely to rise.

AMP's total income last year
was A$2.1bn, up 12.5 per cent
on 1982. Premium income waa
15.6 per cent higher at A$1.3bn,
while investment income
totalled A$814m. Total assets at
December 1983 stood at
A$10.3bn.

• Bell Resources, the fast-

growing offshoot of Mr Robert
Holmes h Court’s Perth-based
Bell Group, has now acquired
9L3 per cent of Bermuda-based
oil group, Weeks Petroleum,
and will compulsorily acquire
the remainder. Weeks Petro-
leum controls Weeks Australia,
which apart from its lucrative
Bass Strait oil and gas royalties

has a 10.31 per cent interest in
the important Jabiru oil strike
off northern Australia.

Bank of Seoul &
Trust Company
US $30,000,000
Negotiable Floating Rate Non-London
U.S. Dollar Certificates of Deposit due 1986

For the six months
10th May, 1984 to 13th November, 1984

In accordance with the provisions of the Certificates,

notice is hereby given that the rate of interest has
been fixed at I2tta per cent, per annum, and that the
interest payable on the relevant Interest payment
date,13th November.1984 againsteachCertificatewil!
be US$15,989.15.

Agent Bank

Bank of America International Limited

VONTOBEL EUROBOND1NDIZES
WEIGHTED AVERAGE YIELDS

PER 8 MAY 1984

INDEX %
Today Last weak Year’s Year’s

12458 12.60
High
1Z.66

Low
11.52

7J4 7.37 7.48 7.14
7.57 7.60 8.11 7,57

13.78 13.02 13.81 12.60

USS Eurobonds
DM (Foreign Bond Issues)
HLF (Bearer Notes)
CenS Eurobonds

Bonk J. Vontobd 8 Co Ltd, Zurich - Tel: 010 411488 7111

ANNUAL GENERALMEETING
The shareholders in

SVENSKA CELLULOSA AKTEEBOLAGET SCA
are hereby called to the Annual General Meeting of die Company

to be beId ia the Banquet Hall at Park Avenue Hotel,
Kungsportsavenyn 36-38, Gothenburg, Sweden,

-at 4:00 pm, Wednesday, May 23, 1984.

Matters to come before the Meeting, as presated by law and ibe Company’s
Articles of Associatioii, sha& include; presentation of die acoxaus and annud
report for the year 1983 as weB as Awfitors’ Report; adoption of the Income
Statement and Balance Sheet as weB as the Consofidated Income Statement and
CoasoBdatcd Balance Sheet; dispoaitioB of the profit as shown ia the Balance
Sheet adopted; discharge of the Board of Directors and Managing Director from
fahairy

, determination of the number of memben and deputy members to be

dected by the Meeting to save on the Board of DirecuHs; approval of the fees to

be paid to the Board and auditors; and the election of Board members and
anditois.

In Older to take part in the Annual General Meeting ofSCA, shareholders most
beregistered in theirown names at the Swedish Securities RegisterGattre (VPC1
by May II, 1984 and must also notify the Company of their intention to

pattitipate not later than*00 pm, Friday, May 18. 198*. To permit shareholders

iDpvbtipRfei shares registered in Ibc oamcsofDonzinccsniuslbc lonporaxity rc-

registered b the names of shareholders themselves.

Notification of participation in the Annual General Meeting may be stan:

By telephone, by calling bn + 4660193000.
By mafl. addressedto Svensfca GeUuteaAB SCA, 8SI SSSumfevalt, Sweden.

Shareholders wishing to appoint a proxy to participate in the business oT the

Meeting on their behalf should notify the Company well hi advance of die

Meeting, giving the name pf their proxy. A proxy need not be a shareholder of

SCA.

Monday. May 28, 1984 is proposed as the record date for determining rights io

dividends- If the Meetingapproves this dale, it is expected that dividends will be
distributed by VPC on Tuesday, June 5, 1984.

SandsmO, May 1984

THE BOARD

INVEST IN 50,000 BETTER TOMORROWS!
50.000 people In the United Rngdom auger from progreestoiy paralysing
MULTIPLE SCLEROSIS — the cause and cute ot which ora atilt unknown— HELP US BRING THEM RELIEF AND HOPE.
We need your donation to enable us to continue our worit for tin CARS
and WELFARE OF MULTURE SCLEROSIS sufferers and to continue oar
commitment to And the causa and can of MULTIPLE SCLEROSIS throngs
MEDICAL RESEARCH.

Pleas* help. Send a donation today toi
Room F.l

The Multiple Sclerosis Society of GJL and NX
285 Munster Road
Fulham, London SW6 6BE

State Bank ofNew South Wales

U.S. $50,000,000

NEGOTIABLE FLOATING RATENON-LONDON
CERTIFICATES OF DEPOSITDUE

NOVEMBER 19B7

.1984 is 12fe% per annum.
on

AgentBank:
Morgan CuBrantylriJStCompany ofNew York,

London

BASE LENDING RATES
A.B.N. Bank 9 % Heritable & Geo. Trust
Allied Irish Bank SJ%
Amro Bank 9 %
Henry Ansbacher 91%
Annco Trust Ltd.

Associates Cap. Corp. S %
Banco de Bilbao 84%
Bank Hapoallm BM ... 9 %
BCCI 94%
Bank of Ireland Sj%
Bank of Cyprus 84%
Btnk of India S}%
Bank of Scotland 94%
Banque Beige Ltd. ...

Barclays Bank 94%
Beneficial Trust Ltd ... 9*%
Bremar Holdings Ltd. Sj%
Brit Bank of Mid. East 9 %

I Brown Shipley SJ%
CL Bank Nederland ... 9 %
Canada Perm't Trust... 84%
Castle Court Trust Ltd. 92%
Cayzer Ltd. 81%
Cedar Holdings 9 %

I Charterhouse Japhet... 9J%
Chou 1 artons 104%
Citibank NA 8 %
Citibank Savings f 9 %
Clydesdale Bank 9 %
C. E. Coates 101%
Comm. Bk. of N. East S*%
Consolidated Credits... 82%
Co-operative Bank 9 %
The Cyprus Popular Bk 84%
Dunbar & Co. Ltd. ... 91%
Duncan Lawrie Sj%
E. T. Trust 9 %
Exeter Trust Ltd. 94%
First Nat. Flo. Corp ... 11 %
First Nat. Secs. Ltd ... 94%
Robert Fraser 94%
Grindlays Bank t 9 %

I Guinness Mahon 9 %
I Hambros Bank 84%

Hill Samuel 5 JitC Hoare dr Co. Bjj%
Hongkong dt .Shanghai 9 %
Kngsnorth Trust Ltd. ID %
Knowsley & Co. Ltd... 94%
Lloyds Bank 9 %
MalUnhali Limited 9 %
Edward Manson & Co. 9|%
Meghraj and Sons Ltd.
Midland Bank 94%• Morgan Grenfell 9 %
National Bk. of Kuwait 9 %
National Girobank 84%
National Westminster-. 9 %
Norwich Gen. Tat 84%
People's Tst & Sv. Ltd 94%
R. Raphael Se Sons ...

~ "

F. SL Refsoa dc Co
Roxburgbc Guarantee...
Royal Trust Co. Canada
J Henry Schroder Wag?
Standard Chartered „.|

Trade Dev. Bank ......

TGB
Trustee Savings Bank
United Bank of Kuwait
United Mizrahi Bank...
Volkskas Limited 84%
Westpac Banking Corp 8|%
Whiteaway Laid!aw ... g|%.
Williams de Glyn’s 94%
Wintrust Secs. Ltd. ... 8J%
Yorkshire Bank 9 %
Mombera of the Accepting Houses
Committee.

• 7-day deposits 5.75%, 1 -month
6.50%. Fixed rare 12 months f?.S0Q
8% £10 .000. 12 months 8.26%.

t 7-day deposits on sums sk under
£10.000 5>«%. £10.000 up to GSOJOO
«.%, £30.000 end over 7\,%.

t Call deposits £1.000 and ovsr 5V&.
fl

21 -day deposits over £1.000 7%.
s Demand dopom Its 51,%.
3 Mortgage base rate.

* %

94%
84%

III

l‘l
81%
9 %
9 %

EftTtrhigfmWhampoaLimited
ELECTIONTO RECEIVE ORDINARY SHARES
IN UEUOFSPECIAL DIVIDENDPAYABLEON31ST
MAY, 1984

For the purpose of cakulamg the number of new shares to be

aQotrcd, subject to shareholders’ approval, on 31st May, 1984 in

i with the above deetkra, the market value has been tewd

by taking the average of the last dealt cum divideod pries of the

costing ordinary shares in the Company on the Hang Kang Stock

Exchange i jimted for the five trading days prior to and tnriutfitig
8th May. 1984 and deducting from this average, HKS4.42, bring the

Special and fhml dividends foe which the new shares will not rank.

A
Less:

price
' and final dividends

HKS16.08
HKS 4.42

HKS11.66

ordinary

By order of the board

A. C van der linden

Company Secretary

Hong Kong
9th May, 1994

HntrMsori mi

National Westminster Finance B.V.
(Incorporated in The Netherlands with limited Uabllit]/)

„ Issue of up to U.S. $500,000,ooo
JuniorGuaranteed FRNs -

Guaranteed on a junior subordinated basiaasto •

paymentof principaland interest by

National Westminster Bank PLC
(Incorporated in England with limited liability)

Notice Is hereby given that the Rale of Interest for the initial

period has been fixed at 127A«% and that the interest payable
on the relevant Interest Payment Date, November 13, 1984,
against Coupon No. 1 in respect of US$25,0<X) nominal of

the Notes will be US$1815.15 In respect of US$5,000
nominal of the Notes will be US$323.03

May 10, 1984), London
By. Citibank, NA (CSSI Dept), London Branch, Agent Bank

CNT
Caisse Natfonale des Telecommunications

US.$25(MXMU)00
Floating Rate Notes due 1991

For the six months

8th May, 1984 to 8th November^ 1984

the Notes will cany an

interest rate ofll1/^ per annum,

with a coupon amount ofUS$59736.

Interest payable on 8th November, 1984.

Bankers TrustCompany, London

US$100,000,000

Merrill Lynch Overseas Capital N.V.
(Incorporated with limited liability In the Netherlands Antilles)

Guaranteed Floating Rate Notes due 1987

Unconditionally Guaranteed by

Merrill Lynch & Co., Inc.
In accordance with the terms and conditions of the above-mentioned
Notes and Fiscal Agency Agreement dated as of April IS, 1981,
between Merrill Lynch Overseas Capital N.V- Merrill Lynch & Co,
Inc., and Citibank, N.A-. notice is hereby given chat tho Rate -of

Interest has been fixed at ll|%. p.a. and that the interest payable
on the relevant Interest Payment Date, August 10, 1994, against
O»jpon No. 13 In respect of US$5,000 nominal of the Notes, will
be USS 150.14.

May 10 1984 London
By Citibank. NA. (CSSI Dept.). Agent Bank GfTiBANKS?

Weekly net asset value

^^ Tokyo Pacific Holdings (Seaboard) N.V.

on 7th May 1984, U.&S102.49

listed on theAmsterdam StockExchange

Information: Pferaon, Heldring&Pi«raonNAf;
Herengmdit 214,1016BS Amsterdam.

V-
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r These securities having been sold
this announcement appears as a matter of record only.

Issue of up to

£75,000,000

European Investment Bank

10 3
/4 per cent. Bonds due 1992
of which £50,000,000 has been issued

as the Initial Tranche

Morgan Grenfell & Co. Limited

Samuel Montagu &Co. Limited S. G.Warburg&Co. Ltd.

Banque Indosuez Baring Brothers& Co., Limited

CountyBankLimited

Hambros Bank Limited

UoydsBank International Limited

Morgan GuarantyLtd

The Nikko Securities Co.,(Europe) Ltd.

Girozentraleund Bankderdstenreichischen
Sparkassen Aktiengesellschaft

Kleinwort, Benson Limited

Mitsubishi Finance International Limited

MorganStanleyInternational

J.HenrySchroderWagg &Co. Limited

j

These securities having been sold

This announcement appears as a matter ot record only.

V
These securities having been sold

pns-amouncementappears as a matter of record only.

£25,000,000

UB Finance B.V.

SVa per cent. Bonds due 1989

Guaranteed by

Biscuits (Holdings) pic
and

Warrants

to subscribe 17,500,000 Ordinary Shares

in

United Biscuits (Holdings) pic

Morgan Grenfell & Co. Limited

Deutsche Bank Aktiengesellschaft

Morgan Stanley Internationa!

Swiss Bank Corporation international Limited

Algemene Bank Nederland N.V.

Amro International Limited

Banque Bruxelles Lambert SA
Barclays Bank Group
Baring Brothers& Co., Limited

Cazenove & Co.

Citicorp Capital Markets Group
Commerzbank Aktiengesellschaft

County Bank Limited

CreditSuisse First Boston Limited

Daiwa Europe Limited

GoldmanSachs International Corp.

Hambros Bank Limited

Hill Samuel & Co. Limited

£ F. Hutton & Co. (London) Ltd.

Kidder, Peabody International Limited

Kleinwort, Benson Limited

KredietbankSA Luxembourgeoise
Merrill Lynch Capital Markets

Mitsubishi Finance international Limited

Samuel Montagu & Co. Limited

Morgan Guaranty Ltd

The Nikko Securities Co., (Europe) Ltd.

Nomura International Limited

Orion Royal Bank Limited

Robert Fleming & Co. Limited

Sanwa Bank (Underwriters) Limited

Saudi International Bank
AL-fiANK AL-SAUCH ALALAMI LIMITED

J. HenrySchroderWagg & Co. Limited

SocietyGeneratede BanqueSA
Strauss Turnbull & Co.

Wood Gundy Limited

Yamaichl International (Europe) Limited

j

Ik

£60,000,000

1

Societe Nationale des
Chemins de fer Frangais

Guaranteed by

The Republic of France

11 V* per cent. Guaranteed Bonds due 1994

Morgan Grenfell & Co. Limited

Banque Bruxelles Lambert SA
Barclays Bank Group
County Bank Limited
Girozentrale und Bank der osterreichischen

Sparkassen Aktiengesellschaft
Kleinwort, Benson Limited
Samuel Montagu & Co. Limited
Salomon Brothers International Limited
Swiss Bank Corporation International Limited

Arab Bank Investment Company Limited
Astaire & Co. Limited
Bankers Trust International Limited
Bank of Tokyo International Limited
Banque de 1‘Union Europeenne
Banque Franqaise du Commerce Exterieur

Banque Paribas
Baring Brothers & Co., Limited
Caisse Centraie des Banques Populates
Caisse des Depdts et Consignations
Caisse Nationale de Credit Agricole

James Capei & Co.
Charterhouse Japhet pic
Chase Manhattan Limited

Citicorp Capital Markets Group
Credit Commercial de France
Credit Industrie! et Commercial
Credit Lyonnais
DaMchi Kangyo International Limited
Daiwa Europe Limited

Dresdner Bank Aktiengesellschaft

European Banking Company Limited
First Chicago Limited

Fuji International Finance Limited
Goldman Sachs International Corp.

IBJ International Limited

The Investment Bank of Ireland Limited

Banque Indosuez
Commerzbank Aktiengesellschaft
Credit Suisse First Boston Limited

Hambros Bank Limited
Hill Samuel & Co. Limited

Mitsubishi Finance International Limited
Nomura International Limited

Societe Generate
S. G. Warburg & Co. Ltd.

Kidder, Peabody International Limited

Lazard Brothers & Co., Limited

Lloyds Bank International Limited

LTCB International Limited
Merrill Lynch Capital Markets

Mitsui Finance Europe Limited

Morgan Guaranty Ltd

Morgan Stanley International

The Nikko Securities Co.. (Europe) Ltd.

The Nippon Credit Bank Ltd

The Nippon Kangyo Kakumaru (Europe) Limited

Orion Royal Bank Limited
Phillips & Drew

PK Christiania Bank (UK) Ltd.

N. M. Rothschild & Sons Limited

The Saitama Bank (Europe) S.A.

Sanwa Bank (Underwriters) Limited
Scandinavian Bank Limited

J. Henry SchroderWagg & Co. Limited

Societe Sequanaise de Banque
Standard Chartered Merchant Bank

Sumitomo Finance International

The Taiyo Kobe Bank (Luxembourg) S.A.

Tokai International Limited
Wardley

Westdeutsche Landesbank Girozentrale

Yamaichi International (Europe) Limited

\r These secunties having been sold

this announcement appears as a matter oI record only.

£50,000,000

The Republic of Trinidad

and Tobago

121/4 per cent. Loan Stock 2009

Redeemable at Stockholders’ Option

in 1989, 1994, 1999 and 2004

Issue price £98.641 per cent.

j.

Morgan Grenfell & Co. Limited

Barclays BankGroup

County Bank Limited

Samuel Montagu & Co. Limited

J. HenrySchroderWagg&Co. Limited

Baring Brothers&Co., Limited

Kleinwort, Benson Limited

S. G.Warburg & Co. Ltd.

j
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INTERNATIONAL COMPANIES and FINANCE

North American Quarterly Results
AIR CANADA
AJrllno lo*wliia> protects

INT. nAVORSAnnUMWUKU READHM A RATES
CflJhteO tettOnfl

IMquittr

Rmnw .........

Nation
Nat par sham....

19M
OS

4983
C*

FM quarter 1984 1IM Firstquarter 1984 1983 First quarter 1884 1983

8512m
192m

jgp.Sro

1&Srtt
Revenue
Hot profits

Not par share

1772m
12m
0.18

164.1m
KLlm
027

Rmnu*.-.~
Net profits

Natpm shore...

1232a
167m
021

1212m
18.4m
023

RereiM*
Net profits

Nef par ahaTO,.—....

B23RI
32m
022

8
227.7m
ISXm
051

BWOOS 4 STRATTON
Enginea, vehicle lecha

lAM quarter 1984 1983
CS ca

Rmnut 28B2m 1692m
Net profits 26m 92m
Net per share 120 029Mm nmou
Rawnua 467.7m
Nat profits 232m 24.7m
Nat par share 122 171

CANADA DEVELOPMENT
luvwslniuut hufdtey e®.

Hret quarter 1984 1983
S S

Revenue 1.01bn 9672m
Net profits 12m t332m

1020 t1-1»
ILoss

CANADA PACKERS
Food precnastpg

Yaar 1983-84 1980-83
CS CS

Revenue a/istm 3bn
Not fronts....
Net par share.

25.3m
2.1Q

209m
ITS

COMBINED WTEHNATIOMAL

First

Revenue
Op. net profits
Op. net per ahvs

1984 1983
> S

3122m 3002m
292m 27
0.90 026

ELECTRONIC DATASYSTEMS
Business hrforiaaUosi systems

Third quarter 1983-84 1983-03
s •

Revenue 1992m 18>2a
Net profits 19.1m 142m
Not per sham 022 027Hm north*
Rawnua yqiff— 487m
Net profits 52.4m 422m
Net per sham 029 076

EMERSON ELECTRIC
Memteal, electronic prda.

Seonnd quarter 1083-84 1938-83
S S

Revenue ...... ..... 1251m 0842m
NstproUta 912m 7&9m
Net per share 1-33 1.15
Sis months

Ravenna 1-S8bn 1.7tm
Nai profits 1712m 151-401
Net par share 221 821

POSTER WHEXLER
Process plant

First quarter 1984 1983
S S

Revenue ................ 3212m 350.3m
Nat profit! 82m 121m
Net per share 02S 028

OSHSHAL PUBUC UTBJm
Electric ulHHj IwMiq M.

nrst quarter 1984 1983
* 8

navonue 693.1m 6482m

LOEWS SOUTHLAND
hasiacs, dqarettes. hotels Convenience sterna

First quarter 1984 1983 First quarter 1884 1983
8 S t *

Revenue l-28bn 12ZM Ravenue 227t» 1.71bn
Op- net profits S22m 877m Net profits 142m 773m

3.11 021

MCA TEXACO CANADA
PBnts, records, retsMug 09 refining

First quarter 1984 1983 Rntuartw 1984 1983
S S S S

3924m 4302m
21m 39m
023 021 028 0.61

MOcrmanEST airlines TOSCO
Passerqier carrier

2m Net profits

.

020 tLan

First quarter 1084 1983
First quarter 1984

8
1983

*9 S 725.1m
482m
224

Revenue S485m 461An
Net profits 1.04m t202m 125
Net per share

tLoaa
1026

THE LMHT8D
PAN AMERICAN Woman’s dotting stores

AJrfina
First quarter 1983 !

9
Ptret quarter 1984 1983

8

* 8 92m :

0.171
Revenue 8792m 8372m
Net profits

Net par share
f70Jhi
tU28

fm&a
TQ27

announces that on and after

10th May, 1984
the following annual rates will apply

Base Rate ... 9% Deposit Rate (basic) 5|%
(Previously 8£% (Previously 51%)

The Hongkong and Shanghai Banking Corporation

The British Bank of the Middle East

Mercantile Bank limited Wardley London Ltd

Cattle TV

First quarter 1984 1983
* 8

Revenue 542m 442m
Net prates t521m 22m
Net per share 1026 0.10

floss

TRAVELERS

First quarter 1984 1983
* 8

Revenue 32bn 3.1 bn
Nat profits 6&4m 7Sm
Net per aharo........... 022 080

UJ8. wwmwta
Kuduadfali ccmwdmm products

First quarter 1984 1983
S •

Revenue 304m 2822m
Net profits 102m A2m
Net per share 046 036

Thisannouncementappearsasamatterofrecordonly. April, 1984

©
NIPPON SHEETGLASS COMPANY LIMITED

U.S.$25,000,000

3| per cent Convertible Bonds Due 1994

ISSUE PRICE 100 per cent

Daiwa Europe Limited

Sumitomo Finance International

Basque Nationale de Paris

Deutsdie Bank Aktiengeselkcliaft

Kuwait International Investment Co. &a.k.

Nomura International limited

Banque Indosuez

James Capet & Co.

Kleimvort, Benson Limited

Sumitomo Trust international Limited

Swiss Bank Corporation International Limited

Bank of Tokyo International limited

Banque de Neuflize, Schlumberger, Mallet Banque Paribas

Credit Lyonnais Dresdner Bank, Aktiengesellschaft

Grieveson, Grant & Co.

Kuwait Foreign Trading Contracting & Investment Co. (S.A.K.)

LTCB International Limited Oryx Merchant Bank, Ltd

Sod£t£ G£n6rale Taiyo Kobe Bank (Luxembourg) S.A.

Bank of Yokohama (Europe) S.A.

Commerzbank Aktiengesellschaft

Robert Fleming & Co. Limited

TRT International Limited

Kuwait Investment Company (S.A.K.)

Singer & Friedlander Limited

Takugin Internationa] Bank (Europe) S.A.

Tokai International limited Union Bank of Switzerland (Securities) Limited

Gotabanken
tfncorparatedin the Kingdom at Sweden mth limited lubihty)

(J.S.$50,000,000

Floating Rate Capital Notes due 1994

In accordance with the provisions of the Notes, notice is

hereby given that the Rate of Interest forthe Period 10th May,

1384 to 13th November, 1984 has been fixed at 12¥ie% per

annum.
The CouponAmount in respect ofU,S.$10,000 nominal ofthe

Notes will be U.S.S €33-07.

The Interest Payment Date will be 13th November, 1984,

Agent Bank

Samuel Montagu& Co. Limited

THE NIPPON CREDIT BANK (CURACAO) FINANCE N.V.

US$30,000,000

Guaranteed Floating Rate Notes due 1987

Payment of the principal of, and interest on, the Notes
is unconditionally and irrevocably guaranteed by

THE NIPPON CREDIT BANK LTD.
(KobushlU Kalsha Nippon Saifcen S/ifnyo Ginko)

In accordance with the provisions of the Agent Bank Agreement
between the Nippon Credit Bank (Curasao) Finance N.V. and
Citibank. N.A., dated February 4. 1980. notice is hereby given that
the Rate of Interest has been fixed at.llf% p.a. and chat the

interest payable on the relevant Interest Payment Date, August 10,

1984, against Coupon No. 18 will be US5I5U4.

May 10. 1984. London
By: Citibank, N.A. (CSSI Dept). Agent Bank CITIBANK©

Canada’s securities houses bow

before the winds of change
BY BERNARD SIMON IN TORONTO

THE WINDS of change pre-
sently buffeting the British and
U.S. securities industries are
gusling through another of the
world's major financial markets,
Canada.

Rapidly mounting pressures
on Canadian brokerage houses
to seek new allies, expand into
new areas of business and, at

the same time, protect their

home turf were dearly evident
in last month's announcement
that two of Toronto's leading
Investment dealers. Dominion
Securities Ames and Pitfleld

Mackay Ross, are to merge on
June 2. The combined concern,
to be known as Dominion Securi-
ties Pitfield, will have a capital
base of over CSlOOm and a far-

flung international network.
The same pressures are re-

flected in an Investigation
launched last week by the
Ontario Securities Commission
into present restrictions on the
ownership of Canadian broker-
age firms, by other domestic
Institutions and by foreign
groups. A Federal Advistory
Committee, set up by
the Finance Ministry, is also

examining the organisation and
regulation of Canada’s financial

system.
These moves, and others

likely to follow in the months
ahead, will almost certainly
result in some lowering of the
protectionist walls which pre-

sently shield the Canadian
securities industry. Foreign
involvement in the Toronto and
Montreal financial markets is

likely to grow, while Canadian
traders, with more muscle than
they have now, will probably
expand their operations in other
countries. Finally, the separa-

tion between the investment
dealers and other financial Insti-

tutions will become increasingly
blurred, though not to the same

extent as in London or New
York.
Canada's investment dealers,

about 100 in all, are a unique

breed. They are best likened,

in British terms, to a hybrid of

stockbroker and merchant bank.

As underwriters of North
American corporate debt and
equity instruments, concerns

like Wood Gundy and Dominion
Securities Ames are respected

players an international capital

markets. They have also helped
make the Canadian market one
of the most active and efficient

of its size in the world.
In addition, the dealers pro-

vide sendees in stock and bond
trading, the money market,
commodities and financial

futures. Many have substantial

and respected research depart-

ments. The combined capital

of members of Canada's Invest-

ment Dealers Association was
CS697m <U.S.$540m) at the end
of last year, and the houses
employed almost 20,000 people.

Several fundamental changes
in the way the Canadian dealers
do their business and the en-

vironment in which they oper-

ate have prompted the present
re-assessment of the entire
securities industry. According
to Mr George Howard, chair-

man of the Investment Dealers
Association: "There’s a lot of
worry around that we've got to

be careful not to become
dinosaurs in a changing
world.”

Easier placements
As in other countries, the

amount of savings channelled
to institutional investors in

Canada has risen rapidly. The
private placement market has
expanded, with individual insti-

tutions now able to take much
larger chunks of new issues.

CANADA'S LEADING INVESTMENT DEALERS

Capital

Total Shareholders Employees
End 1982

CSm CSm
Dominion Securities Ametf 54.7 427 1.198

Wood Gundy 54.0 512 1,311

Richardson Grecrahidds 409 377 2,174

Merrill Lynch Canada 392 352 1,139

Bums fryt 372 206 80S
Pitfield Mackay Rossf 357 307 soa
McLeod Young Weir 30.7* njb IUU

Nesbitt Thomson Bongard 273 244 890
Midland Doherty 204 206 1,179

Walwyn Stodgefl Cochran Murray 1U 72 594

* July 31 1982. IU. not available.

t Dominion Securities Ames and PhfleM Mackay Ross are to merge on
June 1.

$ It was announced on Tuesday that Bums Fpr Is to acquire Jones Howard
of Montreal to form a company with a capital of some C$50m.

Source at table: The Financial Post. Toronto "BOO"

This, in turn, has made it

easier for Investment dealers

to place the securities which
they underwrite, and has en-

couraged individual houses to
underwrite larger slices of each
issue.

A key reason for mergers
such as the Dominion Securi-
tles/Pitfleld deal Is to streng-

then the underwriting capability

of individual concerns by ex-

panding their capital bases. The
traditional pattern of a group
of dealers underwriting and dis-

tributing new issues as agents
has recently been broken. Zn
a number of cases, one invest-

ment dealer has bid for the
entire package as a principal,
offering in return to cut the
normal commission by up to two
thirds. The most publicised
deal of this kind was concluded
last month, when Daly Gordon
Securities took up an entire
CS200m preferred share issue

by Royal Bank.
Competition among invest-

ment dealers has intensified in
other areas of their business
too. Brokerage commissions are
now negotiable, and price is an
important factor in securing the
business of institutions like the
Toronto-Dominion Bank, which
since February has been
allowed to offer customers
access to discount brokerage
services.

Daly Gordon Securities has
been at the cutting edge of an-
other facet of the liberalisation

trend. It recently proposed set-

ting up a new kind of invest-
ment dealership as a joint

venture with Banque
Bruxelles Lambert, though this

has been blocked for the time
being by the Toronto Stock Ex-
change. The partnership would
.concentrate on institutional
business, and thus be exempt
from registration with the
Ontario Securities Commission,
which allows non-registered
firms to trade with “sophisti-
cated classes of the investment
Dublic." If this partnership had.
been allowed to go ahead,
BBL would bave been able to
sidestep the present 25 per cent
ceiling on foreign ownership of
an investment dealer, including

a maximum of 10 per cent held
by any single investor.

The proposal lllustihtes, in
the words of the Ontario Secu-
rities Commission, “ the sophis-
tication of participants in the
Canadian securities industry,

who are aggressively seeking
access to capital as well as other
resources, expertise and
business opportunities by
developing new relationships
internationally.”

To add to pressures coming

with the increasingly competi-
tive spirit in the Canadian
securities industry, trading on
the country’s main - stock

exchange has tailed off sharply

in recent months. The value of

shares traded on the Toronto
Stock Exchange in April was 28
per cent below March's levels

nnd the same amount lower
than April, 1983. The growing
urgency of containing over-

heads and pooling resources is

widely expected to lead to

farther mergers such as the

Dominion Securities / Pitfield

deal, as well as to intensify

efforts by some houses to seek
strong partners outside the

.
brokerage industry and beyond
Canada's borders.

Nervous dealers
.

As the almost inexorable

shift towards more foreign

participation and greater in-

volvement by banks and other

institutions in title securities

industry goes on, the invest-

ment dealers are nervous about
what the future holds. " If

something is working, why
change it?” asks Mr Robin
Younger, chairman of the

Toronto Stock Exchange who
will also be the chief operating

officer of Dominion Securities

Pitfield.

The investment dealers insist

that they are small fish in a
shark-infested sea. While the

largest investment house in the

UJS. has more equity capital

than -the biggest * bank, in

Canada the combined capital of

the entire securities industry is

much smaller than Toronto-
Dominion Bank, the smallest of

the Big Five banks. Canadian
banks have around 7,000 retail

outlets: the investment dealers

only 450.

The securities industry is con-

cerned that Toronto-Dominion
and other banks quietly offering

discount brokerage services may
next try to muscle in on share
trading and investment advice.

They argue that banks will ex-

pose themselves to severe con-
flict of interest problems if they
begin underwriting corporate
issues, and that they will quickly
dominate the market likewise,

total abolition, .off the foreign
ownership rules would expose
Canadian markets to the control
of U-S. Institutions which, the

dealers fear, would put the U.S.

interest before Canada's.

On the other band, the Cana-
dians appear realistic enough to

recognise an irresistible force
when they see one. Some re-

laxation of existing rules and
realignment of interests seems
inevitable.
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All these Notes have been sold- This announcement appears asa matter of record only.

ren nffTfii

m* OilflV

MEGAL Finance CompanyLtd.
George Tbwn. Grand Cayman. Cayman Islands

'1
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I

I

I

I

I
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ECU 100,000,000 Hooting Rate Notes due 1994

Prepayment at the holder's option in 1991

Exchangeable for 11J4% Bonds due 1994

secured by assignment ol rights under a Throughput Agreement with

Gaz de France, Paris
Ruhigas Aktiengesellschaft,Essen
6mvAktiengesellschaft,Vienna

Cr6dit Commercial de France

Banque Bruxelles Lambert SJL • nilhiteniational TAuttad • StorgafiGocotintfUd

Algemene Bank Nederland NY. • Amro International Limited
BrmKAmericq Investment Banking Group * Bank ol Tokyo IhtozocitioDal lixnited

Banque G6n6rale duLuxembourg 5A. • BanqueXndosuez
Banque Internationale a Luxembourg SA. • Banque Nationale de Paris
Caisse des D6p6ts et Consignations • CammembankAktiengesellschaft

Credit Lyonnais • FujiInternational FinanceLimited
Kxedietbank International Group LTCB InternationalLimited
Nomura International Limited • Soctete G6n6rale de Banque SA

Sumitomo Finance International • Sumitomo Trust International Limited
UnionBank of Switzerland (Securities) Limited • S.G.Warburg& Co.Ltd,

WestdeutscheLandesbank Gixozentrale

NewIssue • April 19. 1964
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Accountancy Appointments

Financial director
Norfolk, £20,000 neg+ car

Fbr a long astabHshsd subskfiary of a pic. a supplier of equipment to agricultural
and aBted industries wfft an excellent International reputation forthe quality of Hs
products. ^Tumover£15m.

Raporting to the Managing Director you will be responsible for advising htm on all

commercial aspects of running the business as well as directing the financial and
company secretarial functions. Key taste include prom planning, pricing strategies,

cost reduction, asset management and the further development of information and
inventory system*

A matwB, qualified accountant you must have had several years' financial and
management accounting experience In a production environment and be able to
hold your own with numerate and financially aware cofeaguas.

Assistance wfth relocation costs.

R6sum6s Inducing a daytime telephone number to B S Grossman,
Executive Selection Division, Ret GF014.

Coopers & Lybrand Associates Limited

management consuftante

Fteetway House 25 Famngdon Street

London EC4A4AQ

Special
Investigations
C£i7,000+Car
This is an opportunity For a Graduate Chartered Accountant with several years
successful post qualifying experience in the profession to take a challenging
and stimulating position in industry.

The client company is a large scale and dynamic UK multinational with
extensive manufacturing and contracting interests in electrical, electronic and
general engineering. The special investigations position will be as a member of
a small high calibre team drawn from various disciplines which is responsible
for review and investigation of major issues affecting the Group. The diverse
range of projects are reported at main board and senior executive level.

Candidates, in their latter 20's, should have a successful record to date
together with the ambition and drive to succeed in a demanding industrial
environment.

Applicants should be available to be based in either Central London or
South Hertfordshire. Relocation assistance is available where necessary.

Please apply in confidence, quoting ref. LI 73, to:

Financial
Controller

up to£20000 tendon

&Lybrand
associates

Brian H Mason
Mason & Nurse Associates
l Lancaster Place, Strand
London WC2E 7EB
Tel: 01-240 7805

Fora recently established private

hospital a Financial Controller aged 50-35 is

required.

He/she will bea qualified accountant
supported byan accounts managerand -

back-up staffand will be responsible to the
ChiefExecutive for all financial functions.

Familiarity with computerised accounting
systems is essential and work ina hospital
environment will be advantageous.
Experience in the control ofan accounts
department is an essential requirement

Salary is negotiable, up to£20,000
according to experience and a car win be
provided.

Applications to Bernard L. Thylor
quoting reference 6707.

37GoIden Square.
LondonW1R4AN

01-4344091

Career opportunity with large multi-national

MANAGEMENT ACCOUNTANT l Hidi

Mason
&Nurse
Selection & Search

Financial Controller1
London £15,000 4- and benefits

' A loading cggamflalkmwafamilietobacxximannfarfuringindastiy wishes to recruit aManagement
Accountant for an important accounting function domgned to provide senior management with a full and
varied wanaywiant accounting service.

The successful candidate will be a qualified accountant, aged between 27 and 33 years, who ran clearly
demonstrate a proven trade rwoortim thn field of management jaMomrtwig, preferably within * mannfapturing
environment. Experience of computerised accounting systems and the use of micro-computers would be
advantageous.

The head office of the company willbe relocating to the Yfeybridg® area in approximately two years time.
Witten applications containing career details should be forwarded, in rytnfidnwrttt, to Robert N. Collier at

our London address, quoting reference number 4579.

410 Strand, London WC2R ONS. Tel: 01-836 9501
26 West Nile Street, Glasgow G1 2PF. Tel: 041-226 3101
3 Contes Place, Edinburgh EH3 7AA. Tel: 031-225 7744 DouginUombiosAssociatesLMtod 1

Accountancy&Management
RemjttmantConiuSonb

HighWycombe cj£18,000+ car
Our client is an international group specialising in a range ofproducts in the high technology field with an
annual turnover of£20 million.A recent reorganisation of itsUK subsidiary, and expansion ofthe
product range has resulted in an impressive order book with positive plans for future growth.
Consequently a Financial Controller is now required to be part ofthe development programme.

Repotting to the Managing Director; this new apppointment will encompass full responsibility for the
total finance function. Applicants, aged 30-40 will be qualified accountants with previous experience in a
managerial role. Good communicative skills together with previous exposure to an export environment
is essential as 70% ofthe product range is exported.

Promotion into a general management role and a subsequent board level appointment is envisaged and
the attractive remuneration package will include future participation in a profit share scheme.

Candidates should write, enclosingacomprehensive curriculum vitae toNigel HopkinsFCA, Executive
Division, quotingref 123, atPCBox143, 31 SouthamptonRow,LondonWC1B 5HY.

I_
Michael PagePartnership

International Recruitment Consultants
London NewYork

Birmingham ManchesterLeedsGlasgow

UK Financial Controller
West London Up to £18,000 + car

Our client, an established European company with head-
quarters in Switzerland, specialises in the production of office

fumrture and shop and display equipment Having successfully

operated in the UK for a number of years from their European
bases, they are now committed to setting up operations within this

country.

As part of their plans there isa need for a Financial Controller

to help in the setting up, running and growth of the UK company.
Duties will be varied including managing all the UK accounting

functions 3s well as supervising the logistics of supply and distri-

bution and administration procedures within the UK company.
The person chosen will be a qualified accountant probably

chartered, aged below 35, who can display a successful track

record within a commercial environmeritThe abilityto ‘roll up one’s
sleeves’ and deal with day to day problems is essential. There will

be some travel to Germany/Switzertand involved and therefore an

understanding of German would be useful but not essential.

Tbis is an exciting opportunity to become an integral part ofa

new company. Prospects are excellent and could lead to eventual

Directorship.

(oUol

Applications with full CV should be sent to:

Miss Penny Alison, Director of Personnel,

Robson Rhodes, 186 City Road, London EC1V 2NU

INDEPENDENT OIL TRADING & SHIPPING COMPANY

ACCOUNTING

MANAGER

CENTRAL
LONDON

Requires trained accountant for the group’s

two U.K. based companies. The successful

applicant will head up a small operations and

accounts team, responsible for the production

of statutory and management accounts, tax

returns and financial controls for the London

office of this successful international group.

Emphasis will be placed upon practical

experience rather than professional qualifica-

tions but candidates must be capable of

independently managing and performing all

aspects of the accounting function. Previous

experience of computerisation desirable.

Salary negotiable dependent upon age, quali-

fications and experience but fully in line with

current industry levels.

Apply with c.v. to Box A8595, Financial Times

10 Cannon Street, London EC4P 4BY

Chief
Accountant

to £17,500+ car
London,NWI

Our diem is the UX. subsidiary of one of the largest

manufacturers of office equipment worldwide. As a
result ofcontinued rapid expansion intheUK, the
opening of branch offices and plans for product
diversification, they now wish to strengthen the
financial management by recruiting a chiefaccountant
to be eBrecdy responsible to the financial director.

The prime tasks involve the provision of financial

and management information including accurate and
timely accounts and statistical data to management to
help maintain tight financial control over their rapidly

expanding activities, the control of stocks and debtors,

and the fijnher development of the use of computers as
an aid to financial information.

Candidates, qualified and preferably aged 38-45,
should have broad experience of working in a
vigorously growing, sales-orientated, leasing and
financial business with an entrepreneurai management
team. The salary is negotiable to £17,500 p.a, plus car,

pension scheme and BUPA.

Applicants should write In complete confidence
giving fufl details ofprevious experience and current

salary, and quoting reference CS/i06 to:-

CURZONSEARCH
EXECUTIVE RECRUTTMBSITCONSULTANTS
PO Box 23 Hademere, Surrey, GU27 3RY1

TEESSIDE POLYTECHNIC
An Equal Opportunity Employer

DEPARTMENT OF BUSINESS AND PROFESSIONAL STUDIES
LECTURER II IN ACCOUNTANCY

Applications are invited lor a post In accountancy. The successful

candidate must be a graduate with proven ability to teach financial and
coat accounting. In addition, ha or $ho thould neve competence in the

application of information technology to the teaching of accountancy and
desirably, will offer an understanding of taxation in a financial management
context at degree level. Candidates should demonstrate a firm commitment
to research in a mam area of accounting or business studies.

Salary; C7.215-E10.683 (efficiency bar) — £12.568 (work bar) — £13.443
per ennum.
The salary on appointment will be no greater than £11,568 per anmV,
All appointments are made on the clear undatandlng that duties may be
varied from time to tune jceordmg to the needs of the Polytechnic. Thus,
versatility is a necessity in all appointments.
Successful applicant to take up appointment no later than 1 September
1984.
Closing date for applications; 23 May 1984

Further particulars and application forma Bra available from the Personnel

Section. "Teessida Polytechnic. Borough Road, Middlesbrough TS1 3BA.
Telephone: (0642) 218121, Extension 4114.

SNR. ACCOUNTANT REINSURANCE CO.
Qual/Xon Qua!. Age open. Up to £20,000 plus car. In-depth

experience req. in Tech. Tly. A/cs., Credit Control, Mgt./

Fin. A/Cs. I/c 10 staff in substantial London Mkt Co.

Contact Andrew Moore, ACU, Moore & Weeks Ltd.

(Ree Cons) 52/57, Mark Lane, EC3R 7QD. 01-481 150G.

Financial Controller

Saudi Arabia
£20-25,000 tax free

(Payable in Saadi Riyals)

Our client, an American multinational with sales in excess $1 billion, is a market leader

in the manufacture of electrical equipment and, more recently, advanced technology

products. Committed to further growth both through expansion of existing facilities and by
acquisition, a new manufacturing plant was opened in Saudi Arabia in 1 983.

Now fully operational, a Financial Controller is required to further strengthen the

management team. Reporting to the Managing Director, key areas of responsibility will be
the production of management accounts, standard/job costing, budgetary control,

inventory management and the installation of a computer. This would be a three year
contract and prospects for further career development within the group are good.

Candidates, married or single, aged up to 40, should be qualified Accountants with a

thorough understanding of manufacturing industry and the ability to contribute to the

successful management of the company.

In addition to the generous tax free salary, fringe benefits include car, accommodation, full

medical cover, 24 days holiday plus statutory Saudi Arabian holidays, annual return travel

to the UK and assistance with children's educational expenses.

Please telephone, or write briefly, for personal history form quoting ref:TA 1 307 to
Nigel Murray, Regional Manager.

ManagementPersonnel
Recruitment Selection & Search

Shaw House, 2 Tunsgate, Guildford, Surrey.

Telephone: (0483)65566 (out of hours (0730) 67806).'Silo

ChiefAccountant
Worcester c£14,000 +Car
Morganite Crucible Limited is a highly successful subsidiary of a major
international group. The Company is a world leader in Its own specialist

field of high technology products, exporting 65% of its £17m turnover.

Reporting to the Director responsible for finance and purchasing, the
candidate must be capable of acting on their own initiative. Responsibility

is for the entire financial function, managing three qualified accountants
among the 22 staff and using modern data processing systems.

The style of the Company demands an ability to work under pressure and
an affinity for a “shirt sleeve" approach when required.

Applicants must be qualified accountants in their late twenties or early
thirties, preferably with a degree and post qualification experience in
industry or commerce. They must be ambitious, committed and commercially
aware.

The position offers an excellent opportunity for career progression in a
demanding professional environment. In addition to an attractive salary,

benefits will include a 1.6 litre company car, bonus scheme and generous
assistance with relocation to an attractive rural area.

Candidates should write enclosing full details to Mr R. W. Duggan.
Finance Director, Morganite Crucible Limited, Norton, Worcester
WR5 2PU,

“ Morgan
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Accounfancy Appomtments

TBjf -1- M \falvo ConcessionairesLimited is the highly successful

BWa mM II importer and distributor of\felro cars and pits in the UK.
Ouramraal turnoverexceeds £300 million andwe have

_
_

almost doubled ourmaricet sharein tbelast fiveyears.

Za ff9 WT1
'Alb arenow looking Eara qualifiedAccountant, to be

AAVww 1*0* responsible tothe Group FinancialAccountant, fora
small teamproratinga managementaccounting serviceat

tt* l IRfJVWlihr oarHead Office InHigh Wycombe.
*£# ycomue

Responsibilities are wide rangingwithparticularemphasis
_ fl<n cn/1 _L /i„- on theaccounting needs ofonrMarketing Department

' GQf anri niir mrpnratp fnrfignwwhangp rf^lrirymfntq.

Applicants, male orfemale, trill be qualified accountants
in their late twenties, preferablygraduates, witha

minimum «)f-^yflTafnmini»ffiajwpwiwiflggilnwl In a
computerised cuviiuniurnt.

(TnnitiHiww ftffmplnyinwit aw anH tr«-liv1p

CompanyCat 28 days annual holiday, BURA. non-
contributozypension, sickness andpersonal accident

scheme. Assistance with relocation will begiven where
appropriate.
Please send full personal and careerdetails to: Sally

Cockbainc. Recruitinentand TrainingManager;Volvo
CnntM^ainnflirM TJtirg^prBnaH High VHynmli.

Bucks, HP12 3QB.

m

%

m
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Financial/CommercialDirector
East Midlands c £20,000+ car+bens
Our client is a profitable wholly owned subsidiary ofa majorUK based multinational group.Havinga turnoverof

approximately£20 million, thecompany is a market leaderin the field ofmedium/heavy engineeringathomeand

overseas.They now seek a high-calibre qualified accountant tojoin the seniormanagement team.

Reporting to the subsidiary’s Managing Director responsibilities will indude contract negotiation, the

development ofsophisticatedManagementInformation Systems, corporate planningand the proviston.ofbrOJid-

based financial advice.

Candidates, (aged 32-36) will have proven industrial experience in a manufeauring/engmeering environment.

Familiarity with computerised systems is essential.An entrepreneurial oudookis also required as dus high level

appointmentdemands that operationsbevievved from a totally commercial as well as financial standpoint

This challenging rolecommands ahighly competitive salary packageincludinga fully expensed executive carand

generous relocation expenses where appropriate.

Candidates should write toDean Gollings, enclosing a comprehensive curriculum vitae, quoting rcfB6l59,

at 24 Bennetts Hill, Birmingham B25QP

Michael RagePartnership
Internationa! Recruitment Consultants

London NewVbrk
Birmingham Manchester Leeds Glasgow

Finance Director
Southern England

irector I

c£35,000+car
®

Our client has enjoyed a continuing pattern ofgrowth through

international development and acquisition.

A Finance Director isnow sought foramajor subsidiary, (current

turnover £25 million) whichhas significant interests inthe field of

defence equipment

Applicants, unlikely to beaged under 35, will have firsthand

experience ofliaising on a contractual basis with theM.o£).;

consequently technical expertise and numeracy are absolutely vital.

Candidates should write toNigel Hopkins,FCA,ExecutiveDivision,

enclosing a comprehensive curriculum vitae, quoting reference 124, at

POBox 143, 31 SouthamptonRow,LondonWC1BSHY

MichaelPagePartnership
International Recruitment Consultants

London New\brk
Birmingham Manchester Leeds Glasgow

FINANCE DIRECTOR
(Designate)

W. London £20 — 25,000 + car

A commercially orientated financial executive is required by a
profitable, rapidly expanding cosmetics and toiletries company which
intends to seek a listing within the next two years.

The Finance Director (Designate) will report to the Managing Director

and play an active role in the management team. Responsibilities will

cover all aspects of the finance and data processing functions.

Accounting, sales order processing and stock control systems are

computerised on a mini

Applications are invited from qualified accountants in their mid/late

thirties with relevant experience gained in small to medium sized

companies. Bonuses, which are paid twice a year, will add c. 25% to

a basic salary in the region of £20,000 and an executive car will be
provided.

Please send a comprehensive career resume, including salary history

and day-time telephone number, quoting ref: 2167. to GJ. Perkins,

Executive Selection Division.

Touche Ross & Co.
Hill House 1 Little New Street London EC4A 3TR Telephone: 01-353 8011 is

GRQUPFI^mCE
EXECUTI
Gatwick, Sussex Salary-area£20,000

The Caledonian Aviation Group requiresto appointan additional executive

tojoin the smallteam in itsGroup Finance Department This is a newposition

which arises due to the continued expansion oftheGroup which has created the
need for additional expertise in the field ofassetfinancing and leasing, company
acquisitions/disposalsand the need to supplyfinancial adviceona wide range of
commercial mattersto subsidiarycompany Boards.

We are keen to receive applications from qualified chartered accountants
likelytobe in their late twenties currentlyemployed byBanks or leasing
organisationsdealing with the aerospace industry, but applications indicating

other relevant skills and experience will be considered
The Group, whose major subsidiary is British Caledonian Airways, ison the

verge offurther substantial expansion and the position istherefore likelytobe
both challenging and personally satisfying. The department isbased atthe .

Group's headquarters in Crawley, Sussex, butthe need towork in London and
abroad will arise from timeto time.

An attractive remuneration package will be offered.

Please write enclosing a full c.v. to: Group Finance Director,The Caledonian
Aviation Group pic, Caledonian House, Crawley,WestSussexRH10 2XA.

WThe Caledonian Aviation&Group

Financial
Director

South Yorks. to £20,000 + car

Our diear is a well established, profitable

manufacturer of high quality components to the

automotive industry. The company, part ofa major

UK quoted group is proud of its reputation in this

field.

The Fmara-ial Director will report to the

Managing Director and be a key member of a

strong management team. The successful candidate

will accept immediate responsibility for the total

accounting function and be capable of meeting strict

pre-established fmanrial deadlines. A sound career

profile gr»red within a high volume manufacturing

environment is an important pre-requisite as is an

above average knowledge ofcomputerised
accounting systems.

Candidates will be qualified accountants

(ACMA, ACA, ACCA) aged 35 to 45, with sound

technical skills combined with real commercial flair.

A knowledge of a European language will be an
added bonus.

In addition to an excellent commenting salary, a

quality company car and other attractive benefits are

offered to a hardworking, committed individual who
is seeking a long term career appointment.

Ref: 84/877 FT
Apply in the first instance to

Brian R. Daniels, Daniels Bates Partnership,

Josephs Well, Hanover Walk,
Park Lane, LeedsTS3 1AB.
Teh (0532) 461671 (5 lines).

Daniels
t Dates
Partnership
PROFESSIONAL RECRUITMENT

|Jf I David Grove AssociatesrVl Bonk Executive Recruitment
60 Gieopsde London 6C2V 6flX

Telephone 01-248 1858

ACCOUNTING
IN BANKING

SENIOR ACCOUNTANTS - £18000-

FINANCIAL CONTROL £25000
We are retained by prestigious international and
Merchant Banks to recruit 2 qualified Chartered

Accountants with previous experience in banking or

investment either in a line accountancy role or audit.

'

Candidates will be required to demonstrate a
thorough understanding of foreign exchange

accounting and be fully at home in a computerised

environment. Man-management potential is

important.

MANAGEMENT £12000-

ACCOUNTING £14000
We are handling a number of assignments with
important international banking institutions who
wish to recruit recently qualified accountants,

preferably with some bank audit experience, to fulfill

management accounting roles in the City.

It is not envisaged that these appointments will lead to
corporate finance or practical banking roles in the

future. However, there would be considerable
potential for promotion within the management
and/or financial accounting areas.

Please apply in confidence to David Grove cr
Bryan Sales in writing or by calling 01-248 1858

FINANCIAL
CONTROLLER
CITY OF LONDON

We are a well established International
Brokerage Company and require a Financial
Controller to set up and run a new Branch.
ECGD and Banking experience are essential.

Age mid 30's to mid 40’s. Fluent German would
be advantageous but not essential. Excellent
career prospects and salary.

Please telephone 248 0762 or 236 4407
for appointment

As one of the top tour operators in the UK. RankTravel Limited EnatoaBy a highly

successful and complexcommercial operation, where there is considerable emphasis on

effective financial control V\fe rely on a totally professional service toi support our activities,

and foe following two posilxxtewiflbcfo be integwri to meeting fote demand.

Senior Systems Accountant
£13-£15k

To become involved in the specification, testing and implementation of a fu&yintegrated

online range of computerised tailored accounting modules-something for which yew wifi .

alreadyhaw gained a strong track record. \bu wifi ensure mat this major development

objective is achieved and then take total responsibility for control security and computer

related files, ’simultaneously coordinating fee introduction of mainframe accounting systems,

user procedure manuals and foe audit of overseas offices.

A graduate and qualified accountant preferably ACA. you will be identified fcy a sound

audit background and a high degree of professional skilland motivation.

Senior Management
Accountant
£13-£15k

ACMA orACCA qualified. youwiB have a strong background in management -

accounting, ideally gained jn a sophisticated systems environment with exposuretorCs

and techniques from Spread Sheets to mainframe financial modelling.

Your prime role will be to provide comprehensivemanagement information packages

anddevelop the mainframe and micro reporting systems. Supervising a large team you wflL

foocomdthe production coordination and review of budgets, monthly management

accounts and forecasts, haising dosdy at top ievd throughout the

desired results.

>7.4TV-J Ift- V- > i« I JIZ-z 1 '

The attractive salaries are coupled with a substantial range of benefits induding generous

holiday concessions, and the personal and professionalsoope is excellent

If you're in your late 20’s-30'3, are free to honour occasional oversees travel

commitments, take on foe challenges, please write, with a detaded C.V. to

Mr Dennis Robots, Personnel 9c Admfoistralive Services Manager
Rai&Travd Limited, Travel House, High Road,Broxboume,

- -

Herts. EN 10 7JD.

Control, Investigation KfH
and Performance Improvement
CWS Manchester • Salary negotiable from£17,000 pins car

t Cooperative Wholesale Society is with external auditors and also be
mtacturec wholesaler and provider expected to initiate action to improve

of services to the Co-operative Movement.
It also acts asa direct retailer notonly of
food and domestic goods, but also in awide
range of services such as optical supplies,
funeral furnishing and hotel and traveL
Supplyinggoods and services worth over
£2bufioa ayear with assets of more than
£300 million, and employing 20,000 people,
it is a very significant employee
A ChiefInternal Auditor is required to
Tqgjmgfr tho StWrmgfinuBHal^
computer audit department. This is a key
appointment in the Society's top financial

managementteamand offers scope for far-
ther development for the right candidate.

Thejobholder willhavetoappraise internal
financial controls,reviewnew and existing
computer systems, develop relationships

IdeaDj; candidates, male or female, wiU
be quafified accountants. They could be
experienced audit managers from the
profession, age early/middle 80’a with
some direct industrial or commercial
company experience; or seasoned com-
mercial accountantsm their 40’s or early
50’s. The abilityto lead is an essential
requirement.

relocationcar and other benefits rocmdmg reloca
assistance. TheCWS is an equal
opportunities employe:
Please write - in confidence - with full

Bull

Holmes
BSigBESlaai

125 High Holborn London WC7V 60A Selection Consultants 'Ot-HOS 9499
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Treasurer
c.£JS>000+car+
excellent package

Edinburgh

Our client is a successful, expanding life assurance company, with several
subsidiaries providing a wider range of financial services, and is part of a
major international group.

The continuing development of the business calls forthe new appointment
of a Treasurer, who will be responsible for the development and monitoring
of cash flow forecasting and for managing investment accounting,
utilising comprehensive on-line computer facilities, within the United
Kingdom.

Candidates
.
should be qualified accountants, with sound commercial

experience gained either in the financial sector or within the finance
function of a significant public company, where the disciplines of
computer-based accounting systems have applied. It is considered that the
position of Treasurer offers an opportunity for long-term career prospects.
The excellent and progressive remuneration package offered includes non-
contributory pension and life assurance benefits, permanent health
insurance, and concessionary mortgage arrangements. Relocation
expenses will be available if appropriate.

Please apply, in confidence, with details ofyour career, quoting Ref 5500 to
Brian Jones, Personnel Selection Division,

Thornton Baker Associates United, Brazannose House, Brazennose Street
ManchesterM2 SAX.

interviews will be held throughout the U.K.

Finance Director
- c£24,000+Car+Benefits

This is an outstanding opportunity for an exceptional accountantto join the young aggressive team of operational directors
of a rapidly developing business group. Within the current year, the company will instigate a multi-million £ investment
programme to developnew business units within anationwide chain and jointventure projectsin Europe.
Reporting toand working closelywith theManaging Director,you willdevelopa high quality financial planningand advisorv
service. Optimizing use of the latest proven technology' and motivating a small centralized 0fmanagement accountants
and analysts. Major tasks include:

* Driveand Co-©rt8iiatettie3 YtearBusSness Plan.
* Manage Incentives forBusinessunitManagers.
* identitykeybusinesstrends.
* ManageMie investment programme.
The division is part of a major British Group, whose turnover is c£l,000 million. Within a two to three vear period there will
he personal development prospects in finance and general management.
Preference will be given to ACMA/ACCA with degree or MBA. who can demonstrate success at a senior management level
witnrn a last-moving environment, ideally in distribution, foods or leisure activities. Relocation assistance will be providedto takeup this appointment in the Northern Home Counties.
Please call Bill Curteis BA.

Resources
75 GRAYS INN ROAD,WC1X 8US 01-242 6321

SystemsAccountant
Cambridgeshire £12,000-£15,000

E& Technology is one ofthe world’s
foremost Technical and scientific consultancy
businessesconcerned with the development
ofnew productsandprocessesm snch fields

aw rifrtrnnir^ mechanical engineering,

biotechnology, laser systems, etc.

Our business is candnctedfram -

laboratories in theUK, Australia, Belgium
arid (heUSA, aridcontinued expansion at

our Cambridge Laboratory has created a
vacancyfor a young quafified accountant.

Reporting tothe financial
. Comro&ei^ thfumocessful candidate
will bepartofasmallteam
developing our accounting and
finmvial informatirm ytwntanH

ant. 10

E\

wifi also participate in the day-to-day
management of the accounting group.

An attractive salary will be offered,

togetherwith benefits which include23 days'
anwnal holiday and private medical
insurance.

To apply, please tend a full cvor
elqjhone for an application form, to:

the Personnel Deportment,
RA Technology,G
Laboratory, Melboum, j

Herts SG8 6DP.Tel-(076$) 61222.

PATechnology JjL
Cambridge Laboratory w

-<-
m ;

ACCA-ACAACMA

Finalist orNewlyQualified?
From £13,000pa + Comprehensive Benefits.

A major career opportunity in Internal Audit

with a leading international bank.
One of the most respected corporate tante to tte world, Morgwi Guaranty is also one of the

largest, with assets exceeding 150 billion. We have branches in every major financial centre

of the world and are known as a martlet leader with an innovative reputation in many

financial weas.

Oar UK Internal Auditing Dmsron is a vita! part of the bank aid we hare created a new

position to give us the benefit of additional expertise. Tbe division covers every area of the

bank and therefore, yon will be exposed to ail the different functions of it

Yoowffl be fctfffimg both m analytical and development rote. Analysing and reviewing

gfsteno in dqjthfbrthBf in^ritj, and equally importBfit, malBng recommendations for

improving and developing computer systems and updating operational controls. You will be

pvt of a small professional team responsible directly to a senior member of the London

Office.

To be considered, yon wffl need to be able to demonstrate experience at a responsible

- audit levet within a major bank, mutti-natwnal company, or leading firm of accountants. We

will be looking for the ability to communicate with alt levels of managenpt both orally and

in writing, life wiil expect you to make an actiw contribution to the efficient functioning of

the bank.

The salary is enhanced by a very attractive range of benefits which indudes a profit-

sharing bonus, a mortgage subsidy, BUPA and notveontributay pension end life insurance

plans.

Tte is e high, profile appointment which Involves constant contact with top

management giving you exceptional opportunities for career development within the bank.

Please telephone for an application form on 01-555 3111 ext 2746 or ext 2748, or

mite with a full tv. to Peter J. Mills, Head of Recruitment & Personnel Relations,

. Morgan Guaranty Trust Company of New York, TO Box 161, 1 Angel Ctort,

London EC2R7AE.
' '

TheMorganBank

ats
sens

Commercial Accountants
WestLondon to £15k+ bens
Our diene, a diverse multinational, has in recent years established a presence in the

financial services market.

The company» currently experiencing a rapid growth rate and is nowsedang cw©

commercially orientated accountants (ACA,ACCA,ACMAj.

Both positions will be supporredby qualified staffand will indudediefollowing

Te^ponalsliries:

Financial amounting, reporting and control.

Planning and analysis.

Developmentand review ofnewand easting systems.

Funds flow and treasury cycle management.

These positions will provide theopportunity togain valuable experience in thefcandal

services sector whilst retaining the potential forpromotion within megroup to other

business areas.The successful candidates wifibe highly motivated individual? capable of

achieving rapid results.Previous experience in this expanding area, however; is not

essential.

Interested applicants should contacrPhiflip PriceBAACA, on (S-242 Mgorwnte

to him quoting ref 327 atPOBox 143,31 Southampton Row;LondonUC1B5HY.

HP
MichaelRagePartnership

. International Recrurttnent Consultants

London NewYork
f

Birmingham ManchesterLeedsGlasgow

Finance
Director

Electronics c.£25,000
A recently acquired high-growth electronics subsidiary

of a dynamic UK industrial Group seeks a FD. This is an
independent total finance role with a brief to improve
controls and systems to keep pace with turnover growth
(already- c-£15m.). Car, bonus and equity are offered.

Location, S.E. Wales.

Candidates must be qualified accountants with
controllership experience in an autonomous profit

centre. Evidence of personal contribution to past
environments is essential. Age: say 33-45. We require

financial managers with past involvement in complex
production accounting and a capacity to communicate
well.

For full job description write in confidence to

J. Courtis at JC&P, Selection Consultants, 104
Maiylebone Lane, London W1M 5FU, showing clearly

how you meet our client’s requirements, quoting
^09/FT.

JCSP
• • • •JobsCourtisandRutoexs* • • •

Srnhnuf Chief
iriinui Accountant
Manufacturing W. Middx, c- £14,000 + CAR
Imhof-Bedco Ltd, a subsidiary of a publicly quoted
group, supplies enclosures to the electronics

industry in both domestic and export markets.

As a senior member of the management team, the
Chief Accountant will be involved in several major
new projects within the systems and financial

control areas, in addition to having responsibility

for the day-to-day running of the Finance Depart-
ment and providing financial management services

to a foreign subsidiary. The reporting line is to the
Finance Director with close liaison with other
directors and managers.

The successful candidate will be a qualified
accountant, ideally aged between 27 and 35 who
can demonstrate the ability to work in a demanding
environment and contribute to the commercial
management of the company. Experience of
standard costing would be preferred.

The remuneration package includes a fully

expensed company car.

Write in complete confidence to:

D. R. Blackwell as adviser to the Company

Donald Blackwell & Associates

2 Clarence Road, Windsor, Berkshire SL4 5AD

GROUP FINANCIAL CONTROLLER
North West

( Financial Controller designate)
Salary dna £20,000 pa, including bonus
Usual executive benefits Company ear

Our eliont Is a 162 million turnover PLC involved in Ilia ratal) motor
irada and oncl lliary operations.
Candidates must be profit orientated, qualified Chartered Accoun-
tants. and will be aged 35 to 45. with audit and commercial
experience.
The candidate will be required to join the existing management
team in planning and implementing die group's activities, and wilt
work in dose co-operation with Divisional Directors end Accountants
wiih day-to-day involvomant in policies.
Early appointment la the group mein Board ia anticipated on
retirement of the Financial Director.

Please write In confidence enclosing concise career end personal
details, listing on a separata note, any companies to whom you do
not wish your application to be fonwardnd, to; The Appointments
Manager. Aurum Advertising Ltd. Edmund House, Wood Street,

Altrinchem, Cheshire WA14

Confidential Reply Service

PETROMIN MARKETING — DHAHRAN
SAUDI ARABIA

Deputy Chief
Accountant

Petromin Marketing requires a qualified Chartered Accountant
with at least five years' experience, preferably in oil industry.

Knowledge of Arabic an asset Age 35-45 years.

Benefits include: Salary to £24,000 p.a. tax free, commensurate
with qualifications and experience: housing allowance: free

health care; free return tickets for annual holiday.

Complete curriculum vitae, including telephone number, to:

Managing Director, Finance and Administration

PETROMIN MARKETING
-P.0. Box 50, Dhahran Airport
Dhahran 31932, Saudi Arabia

INTERNATIONAL FERRY FREIGHT LIMITED

FINANCIAL CONTROLLER
DIRECTOR DESIGNATE

IFF is a leading and highly profitable European Container
Operator and is a subsidiary of the United Transport Company—a part of the British Electric Traction Group.

The company is seeking a commercially orientated qualified
accountant with strong managerial and organisational abilities,

to head its financial and administrative functions. The appointed
candidate will report direct to the Managing Director and it is

expected that a successful performance will lead to an early
appointment to the Board.

Salary is negotiable but will be in line with the importance and
seniority of the position. Benefits include company car, free
BUPA membership and a contributory pension scheme.
Generous assistance is available, if required, for relocation.

Please send comprehensive career details

including salary history to:

Managing Director

INTERNATIONAL FERRY FREIGHT LIMITED
Whiterock House

Southend Arterial Road
Harold Wood, Romford, Essex RMS OXJ

GROUP FINANCIAL
CONTROLLER
City c. £16,000 and car
Reporting directly to the Director of Finance, a qualified accountant is required to

join the small head office ofa multi-million dollar international Group, which manufac-
tures specialist electronic components, has production facilities in Europe and North
America and is a market leader in its sector.

The Group Financial Controller will be involved particularly with consolidation, pre-
paration of accounts on a combined basis, banking and cash management. Candi-
dates must also be able to demonstrate previous experience ofworking in a commer-
cial environment perhaps internationally. Knowledge of US accounting principles
would be most useful.

On the persona] level candidates must be resilient, be prepared to travel overseas
for about five days a month and have well developed inter personal skills. Age range
preferably 30-35.

An attractive benefits package, including car, pension and health insurance is for dis-

cussion.

Please send full career history, in total confidence to:

Nicholas Potter, quoting reference 13I/FT,

Mainstay Management Services Limited,

34 York Street, Twickenham, Middlesex TW1 3LJ
Tel: 01-891 3301

MAINSTAY
Management Services

Group Finance

Director c.£20,000plus car

Our client is a leading manufacturer of building

products with an eight figure turnover and a

consistent record of profit and growth. The
present Finance Director retires next year and
fiie person appointed will then assume total

functional responsibility.

Duties include the provision of a

comprehensive managementand financial

accounting service to the Managing Director

and Group Board and supervision ofthe

financial Statements prepared for ail Group
companies. In addition, the appointee will

have overall responsibility for matters such as

secretarial, pension fund accounts, insurances

and establishments.

The successful candidate will have high level

accounting and financial experience in a public

company, having held responsibility forboth
the provision and use of capital In a

manufacturing and selling business.

Knowledge of the Building Supplies industry
would be desirable but not essential. Age
range 35 to 50. An accounting qualification is

required.

Appointment to theGroup Boa rd will follow

soon after appointmentand benefits include

car, pension scheme, PPP, and relocation

expenses if necessary to a pleasant part of the
North Midlands.

Men and women are invitedto writein

confidence giving career details, age and
current salary Please include yourtelephone
numberandquote426t/FTonenvelope
andletter.

urwick Urwick, Orr& Partners Limited
•,'4 v- .’.-.y" v. ~v r". *-

Baylis House. Stoke Pogcs Unu, Slough SU 3PF
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International Appointments
M-tO

C£13,000

Excellent opportunity for a newly-qualified ACA to get

commericalexperience in a rapidly-expendinghigh-technology
company. There will be involvement in financial and manage-
ment accounting, financial analysisandsystems development.
Responsibilitieswiflsrowas thecompany develops.

CallJane WoodwardBA — Ref: 7768

TaEi4,ooo+car

Our client, a rapidly expanding British Group, is currently

carrying out a multi-million £ investment'programme in new
leisure businesses. This graduate qualified accountant will

provide a high level financial advisory service to centralised

senior managers within a fast developing division and can
expectearly promotion intoone of thebusiness units.

Call Penny StrawsonBA— Ref: 7844

Chief
Executive

nhpmiraT Methanol
Production Company

New Zealand

CC14,000

A well identified career path within one of Britians finest and
most successful groups with extensive operations in (he UK
and Europe and major markets worldwide.An initial training

role which will commence other in Operational Audit in
Europe or in Group Consolidation at Heed Office. A first

promotion would then follow within two years- Willingness to
adapt to a new environment within this truly international

organisation will lead to regular personaladvancement to more
Seniormanngwni»ntwgpnniaTtiUty
Call CraigNodderB.Comm— Ref: 7605

toEl5,000
+bonus

The first stop on a splendid career path fora highlymotivated
ACA, aged up to 30, with their Tbp Tferf UK group. You wQl
receive exposure to all the financial functions at their head
office with a view to later specialisation in a corporate role or
withinoneofthevarious divisions.
Call IanGascoigneMA— Ref: 7794

Following a promotion within a proven Management
Development Programme Toy^mg US Multinational
wishes to appoint a graduate accountant, under 30, to its

European Finance <lbam. T-,iai«rfwgwith SgnforManagement o*1
profit improvement exercises and standards of reporting and
control: the role will provide a limited »mnimt of travel and
periods ofsecondment.
Call BillCartelsBA— Ref: 7377

75GRAYS INN ROAD,WC1X8US 01-2426321

Management
Accountant

Nikon
LondonSW6 to£15,000

\Mikonj
js one 0f thc world's lop manufacturers and distributors of photographic

and scientificequipmenr, established successfully in the UK market for a number of
vears.

With a turnover in excess of£10M they now require a qualified accountant to provide

the vital financial and management data for their future growth.

Reporting to the Financial Controller, the person appointed will be responsible for

the accurate and timely provision of financial accounts, management information

and the efficient running of the computerised accounting systems, liaising closely

with the DP manager.

Ideally aged 26/33 you will be qualified ACA/ICMA with 1-3 years post qualifying

experience in a commercial/industrial environment.

You should have a sociable, yet self sufficient personality to succeed in this young
enthusiastic company. Side benefits are excellent. To apply please telephone or write
to Rebecca Goddard quoting refRG 8010.

LlqydChapman
Associates

123,NewBondStreet,LondonW1Y0HR 01-4997761

«ltestmwjsnr errr

ECLare aCitybaaed containerritippingcompanywhich trades

people.Partof the rompHnypract^TO^phaw^^^f
dBoentTah'«*imanagementwhich, coupled withgnhatantialmvestmenianda
recent restructuring, hasrespitedin significantami profitable growth. Forthe
fallowing posts the companylooksto zeernithigh calibrepeople withpotential:-

COMMERCIAL ACCOUNTING MANAGER to £ 1 5,500 + car

in their 30's, able to demonstrate soundmanagement skills. Supervising a staffof1%
responsibilities will entailthe financial control ofseveralimportant Trades,to
which broad based accounting and commercial experience, togetherwifethe
ability to liaise effectively atthe highest levels, are consideredessential Ref: 315

COMMERCIAL ACCOUNTANT to £13,000

This ziewpostrequires file servicesofa graduate Chartered Accountantunder
the age of 28. An irnpiessivie level oltechnical competence isnecessary inthe
productionofperiodic financial and managementinformation,plus the intellectual
and commercial abilitiesneeded to tackle arange ofspecial exercisesand ad hoc
assignments onbehalf ofseniormanagement J&iinterestincorporatetaxation
matters and micro computers wouldbe advantageous. Ret 316

Please write in the Erstinstance enclosing acomprehensiveC.V toJ.Constable, JCIS.

©
U1KM: W

MANAGEMENT ACCOUNTANT
OXFORD £12,OO0-£15,0OQ + BENEFITS
Our clients are world leaders in the supply of high technology equipment to the medical
field. Experiencing rapid growth, the company is a subsidiary of a recently quoted public
group, bas a turnover of around £25m p.a. and employs c. 300 people.
The successful candidate will become fully involved as a key member of the management
team. Wide ranging responsibilities will include budgeting, budgetary control, project
accounting and capital expenditure control. Promotional opportunities are excellent for
those displaying drive and commitment.
Candidates should be qualified accountants (ACMA/ACCA/ACA) . probably aged 24-32,

with 2-3 years* Industrial experience and the personal qualities to deal effectively with all

levels of management.
Please telephone and send your C.V. to:

Barry C. Skates
ACCOUNTANCY APPOINTMENTS EUROPE

1-3 Mortimer St., London WIN 7RH
Tel: 01-637 5277

PttngLas ChemicalsNi t>nirwt, which has

recently commissioned production and associated

POTT InaAfltff frrilirys fiw rh^-niful mrrhannl m
Taranaki, New b g—Ung to appoint s

ChiefExecutive and General Manager.

The company is jointly owned by the

Pttrotcnni Corporation ofNew Zealand Limned
(Peuocorp) and Alberta Gas Chemicals IwtwwH of
Alberta, Canada (AGCL) and operas in New
7rahnri as pan ofthe Petrocorp Groupwhich has

wide interest; in oil and gas apfanebo,
and Tfl

petrochemical industries.

The position ofOarfEaecudve General

Manager baa becoeoe available through the planned
withdrawala the end of J984 ofthe present

meunibenq when production from the 1200 none
per day plant will be well established. The taw
appointee will be supported by a gimp ofmanagers
who have been associated with the development of

wwiipsny rfrmugh rhf /*nrnrm«P3Tfyiln£*nfth»» •

plan* g|d with the Twarfaffirtg pmAief.

The position calb fix a Senior Executive with
proven business abthzy to undertake the
management ofan inriim i

y to produce
petrochemicals in bulk, principally fix export

markets. A wide range ra job skilb is required

appropriate fix a top management positionma
competitive wnjMw.r,t# .if

J including i
grvvi imilwenling nfSn«ifwl(fnff m yqiinfing .

T m. experience in rw—wftrmring rtfp^Ttvfiwwirgl.

is desirable aWmugh not .muuiai The remuneration

package will reflea the responsibility and
accountability ofthe position.

Additional lu iT^ttwI information csobc
obtained from die Group General Manager ofthe

rwpivMtWi ofNew I imiiw)
|

Parocnrp House, Wd&agtoq, P.O. Boat 5082 or

tde|fiione 729-092.

All applirwiins wfll bf tMWI|i »n dXSDdat
wuilvlinr. wiH JJO infemivim vti& be OC
m^im, mirhmty ,ti> pwiwiwinw rffti»

app&xB-
. , AppEflttioca should be
— -^l[ forwarded to:

I MrFW Orr,

1 Chairman ofDirectors,
111 Fexn^asaOxmkahN2L

Linaed,
P.O.Box 1568, Auckland,

New Zealand

Loan Syndication
Manager

A leading Texas bank is seeking an experienced
banker to establish a Loan Syndication Group.
This position reports directly to the Executive
Vice President -International Departmentand is

responsible for both domestic and international

loan sales and the development of new loan
products.

The successful candidate must be willing to
relocate and possess the following:

• 5+ years of U.S. corporate/mtemational
lending or merchant hanking experience.

• A good contact base of U.S^overseas finan-
cial institutions.

• Ability to effectively communicate both
internally and externally.

• U.S. Citizenship or Permanent Resident
Status.

For confidential consideration, please send your
resume and salary history to:

P.O. Box 214194
Dallas, Texas 75221

An equal opportunity employer.

AUSTRALIA

Fixed Interest
Manager

The Government Insurance Office ofNew South Wales
is a leading, Sydney-based general and life insurer with
total assets of $A2.S billion. The Investment Division is

seeking a well qualified, experienced executive to lead
the fixed interest team. The successful applicant will
develop and implement strategy and have responsibility

for cfn? profitable management of substantial portfolios.
(

A salary of around SA45.000 is offered, together with
attractive benefits which will be discussed at interview.
Fares, relocation expenses and initial rental subsidy
will be paid. Interviews will be held in London in June.
Please write with full career details to:

G. Henderson
Administration Manager

Government Insurance Office ofNew Sooth Wales
60-70 Elizabeth Street, Sydney 2000

N.S.W. Australia

REGIONAL DIRECTOR
A U.S. multinational corporation is seeking a Regional
Director with a minimum of 10 years' experience in
marketing patient monitoring equipment and supplies in
Europe, Africa and the Middle East.

The ideal candidate should also be fluent in English and
other European languages, have experience In identifying
acquisitions and other business opportunities and be
earning in excess of £25,000,

*JV> apply forward complete risumi. including salary require-

ment, to arrive before May 28, 1984, to:

Vice-President, Administration and International

A. H. ROBINS CO„ INC.
Medical Instruments Division

Cambridge Biostience
149-153 SL Neats Road, Harwiek

Cambridge CB3 7QJ

UNITED NATIONS

seeks qualified candidates for Its Secretariat. Priority will be given to candidates from
countries which are currently unrepresented or under-represented on chi staff of the
Organisation (see list below). Women candidates are encouraged to apply.

CHIEF, INTERNATIONAL COMPARISONS UNIT
(P5) In New York (Refer to No. 84-016) Statistical Office.

Functions

:

responsible for the development and promotion of an integrated
and co-ordinated programme of work in price statistics at national
and international levels and for the International Comparison Project

(ICP) designed to establish a global system of annual quantitative
comparisons of national product and purchasing power.

Qualifications

:

advanced university degree in economics or economic statistics;

thirteen yean experience in national statistical service, research or
planning institution or International organisation, preferably In

national accounts or prices. Fluency in English or French with
drafting ability: knowledge of the other. Spanish also desirable.

.. u.;r { t

y.*h
- i .

Salary: depending on qualifications and number of dependants.' minimum
net base salary per annum of US$30,776 and a minimum post

adjustment of $14,726.

Deadline for applications: 24 May 1984.

ECONOMIC AFFAIRS OFFICER
(P4) in Geneva (Refer to No. 84-013)
UN Conference on Trade and Development. Manufactures Division

Functions

:

co-ordinates operation of the UNCTAD data base on trade
measures; conceptualises, prepares and co-ordinates analytical and
policy-oriented reports on tariff and non-tariff measures; makes
recommendations for national and international action concerning
trade and barriers to trade; represents the Secretariat In con-
sultations on the data base.

Qualifications

:

advanced university degree in economics with specialisation in

international economics; eight years' experience in research and
quantitative analysis of trade and trade measures; fluency in English

or French, knowledge of the other desirable.

Salary: depending on qualifications and number of dependants, minimum
net base salary per annum of US$25,671 and 8 minimum post

adjustment of $18,277.

Deadline for applications : 24 May 1984.

Please send detailed resume to:

Professional Recruitment Service

United Nations Secretariat

New York, N.Y. 10017, USA
*Countries currently unrepresented or under-represented on the sfedf of the UN:

Albania. Antigua & Barbuda, Bahrain, Bhutan, Cape Verde, Czechoslovakia. Djibouti.

Dominica, Equatorial Guinea. Federal Republic of Germany, Gabon, German Democratic

Republic. Guinea-Bissau. Israel, Italy. Japan. Kuwait. Luxembourg. Maldives, Mongolia.

Mozambique, Norway. Oman. Papua New Guinea. Qatar. Saint Christopher and Nevis,

Saint Lucia. Samoa. Sao Tome and Principe. Saudi Arabia. Seychelles. Solomon Islands,

Suriname. Swaziland, UkSSR, United Arab Emirates. Vanuatu.

Singapore 1302 Ei

localNationals • aged c25/30
hun£

OneoftheUK'smostprestigious financial
institutions seeks acommerciallyminded
qualified accountant to understudythe
CompanyAccountant in itswe8 estab-

fished branchm Singapore.

whenhe retires inthe next fewyears’and thus
provides an excellentcareeropportunity.

Controllingasmalteam, you wfil be fully

involved in afl aspectsofaccounting and
financial management. Initial priorities will

includethedevelopmentofcomputerised
accounting systems.

Initiallyyou wfil spendabout 6months inthe
Central Londonhead officeto gainan
introductiontothe gnxp's businessand
procedures.

Salary isnegotiableuptoSMS^POO.

This is anewpositioncreated
toprovide succession ^
forthe accountant /jkk

Pleasewritetaconfidencewfffi fullcareer
detailsanddaytimetelephone

numberto
DavidTod BSC.FCA

quoting ref D/56/CF
wmput

An International company, operatingon aworldwidebaas In tiie field of
the storage and distribution of erode oik ofl- and (petnOchemical pro-
ducts, with branches inWestern Europe, the United States, tireMiddle
and Far East, is looking for

a trading manager
to be stationed in the Nether-

lands. The person to be appointed will

initiate, develop, take charge of and
coordinate the international trading

activities.

At least 10 years’ experience in

The preference turns to a can-
didatewho isnowactive, orhas recent-
ly been employed at management le-

vel witha trading or similar divisionof
an independent or major oil company.

It will be to the advantage ofthe
the supply or international trading of personweare lookingfor if, inaddition
crude oil, oil- or (petrochemical pro- to the English language, he isalso pro-
/).<«». orr..*;. I m.iD (U!. r T» /". _ducts is essential to give this newfunc-
tion the input desired by the group
management

ficient in Dutch, French or German.
Letters with full curriculum

vitae and references are to be ad-
dressed to:

BoxA8597, Financial Times, 10 Cannon Street, London, EC4P4BY

INTERNATIONAL
APPOINTMENTS
appear every

THURSDAY

Rate £34.50

Per Single

Column Centimetre

EMPLOYMENT
CONDITIONS

ABROAD LIMITED

SCOTTISH

FINANCIAL

SERVICES

An intsnutiMlI
Association of Employers
Providing confidential
information to in

mamfaar organisations,
not Individuals, relating

to employment of
expatriate* and

national* worldwide
01-437 7404

The above survey, due to appear

in today’s paper, will now be published on

Thursday May 17
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UK COMPANY NEWS

Castle (G.B.) up 20% in first half
PROFITS, before tax. of Castle
(GA)t kitchen and -bathroom
concern, improved by 20 per cent
from £570,000 to £683.000 for the
28 weeks ended February 11 1981

After tax of £224,000 compared
with £261,000. earnings per 25p
Share of this USM company—the
quote commenced on May' .17
1983—were 3.8p. against 2.8p.
The Interim dividend is 1.12p'

and the directors say that sub-
ject to the full 'year’s results
coming up lo expectations, they
anticipate recommending an in-
crease in the total distribution.

Turnover Cor the 28 weeks
amounted to £7.5m, against £7_2m
and with pre-tax profits were
split between, kitchens £6.54m
(£8.52m) and £775,000 (£675.000);
bathrooms £961,000 (£681,000)

and £92,000 loss (£105.000 loss).
Both the two divisions contri-

buted to the improved results,
even though the kitchen turn-
over was relatively fiat as a re-
sult of the slow start to the year
ahead of the Interbuild Exhibi-
tion.

The second half has started
“ very strongly," Castle Bath-
rooms is now Into profits and
directors expect this half to
show an improvement over the
first to give a substantial in-

crease over the year as a whole.

A new division has been
formed, directors state, which is

set to launch a range of electri-

cal, gas and related appliances
under the Olmar brand name. A
small contribution to profits
will be made by this division in

the current year.
The directors point out that

the changes in corporation tax,
announced in the Budget, will
have a beneficial effect on earn-
ings per share as In the past The
company has made full provision
for deferred tax.

• comment
The market had expected Castle’s
bathroom division to reach the
black before the current half, so
it responded to a 20 per cent
Increase in group profits by
marking the shares down 5p to

92p. where Castle is valued at
film. The supply bottleneck
which had held up bathrooms
has been overcome, and the
group expects divisional sales in
the second half to be 60 per cent
ahead of the interim. The main-

stream kitchen business is still

awaiting the impact of- the Lim
worth of shop displays con-
tracted at last November's Inter-

build Exhibition, of which 80
per cent have been installed- Re-
tailers have been running down
their existing stocks before com-
mitting themselves to new lines

—hence the only marginal in-

crease in kitchen sales. Olmar
is on target to add £3m to annual
sales with a minimal impact on
overheads since it requires no
enlargement in staff numbers. A
surge in sales to beat the imposi-
tion of VAT on refurbishments
plus the first orders from the
new lines could lift full-year pro-

fits to £1.8m before tax. That
puts the shares on a multiple of

just 11.5, assuming a 40 per cent
tax charge.

Godwin Warren
advances 54%
to £309,000
As anticipated at midway, full-

year taxable profits of USM stock
Godwin Warren Control Systems
showed a substantial increase
from £201,317 to £308,801.

The three main product areas,
parking equipment, railway and
safety products and after-sales
and service, showed satisfactory
progress
The 54 per cent advance in

group profits was achieved on
turnover np from £3.08m to
£3.4m for the 12 months to end-
December 1983.
As forecast In last May’s, pros-

pectus the dividend total .is L4p
net with a 'final of 0.7p. Earn-
ings per share were 7.6p (6.9p).
Net profits came out at

£252,255 (£155,263) after tax of
£56,546 (£16,054). Minorities
accounted for £7,822 (£6,164)
and there was an extraordinary
deferred tax provision of
£167,000, Balanced out by a
transfer from reserves.

Utd. Biscuits optimistic outlook
FIRST QUARTER’S results of
United Biscuits are in line with
budget. Sir Hector Laing, chair-
man, told the annual meeting
yesterday.

He said that present indica-
tions are that, against last year’s
very buoyant first half
performance, “we will show a
modest increase in pre-tax
profits this half." The outlook
for the full year remained very
satisfactory.

Referring to the successful
U.S. launch of a soft cookie by
Proctor and Gamble, Sir Hector
said that the group has installed
new equipment in three bakeries
and has now its own new cookie
called Soft Batch, in Florida,
Ohio. Michigan, and New York
State.
The targets set for the initial

sales were very demanding and
the response had exceeded the
group’s best expectations. The
soft cookie has expanded the
market and the retail trade has
already allocated the group an
additional 5.3 miles of shelf

Why do
food manufacturers

Becausecorporateresults depend,onthe speedwith,
which foodstuffs turnoverinthe distribution depots
and retail outlets. Butwhen they wanted this strategic

controlwithlocalised decisionmaking,theycouldn’t
findthetwotogether-until ComputerAutomation
cameup with SyFA- .

-

Nowmany ofthe world's biggestfood manufac-
turers stake their reputations for freshnessand quality

onourintelligentfriendly networkingmachines.

kTu So ifyouhaveanappetiteforcontrol

with flexibility, order SyFA.

CompuierAutomation
ComputerAutomationLhL,HartfordHouae,Denham Way;
Rtokmamworth,Berta.WD8MB.
TOqphqnas Btoknianairorth(09887) 71211. The922654

space in those four states.
Mr John Mackay. chairman of

Hugh Mackay told shareholders
at the annual meeting that the
intake of orders, productions and
despatches were all materially
up compared with a year ago
and were slightly better than
during the fourth quarter of
1983.
He said that whereas the first

quarter of 1983 gave a small
profit, this year the first quarter
accounts were more encouraging
due to higher activity.

The special products division
continues to make progress and
there are signs that this activity

should continue to increase
during the year.
Looking ahead the chairman

said that it continued to be diffi-

cult to forecast sales but the
enquiry and quotation activity

remained encouraging.
At the Hepworth Ceramic

Holdings annual meeting Mr
Peter Goodall. chairman, said

that the company bad made a
very healthy start to the current
year.
Dr Michael Dargan. chairman

of Cement-Roadstone Holdings,

Ireland’s biggest industrial com-
pany with expanding interests
overseas, told the AGM that the
directors apprehension that de-

cline of the construction industry
in the Republic of Ireland would
continue into this year is prov-
ing only too well based.
He said that contrary to the

conventional predictions at the
beginning of the year that re-

covery abroad would refloat

business at home, the facts of
business life show that until the
policies ar home are changed the
traditional Irish industries will

be made less competitive and
employment will suffer.

On the current year’s profits
he reiterated an earlier state-,

ment that it would take a heavy
pull to restore an adequate re-

turn on capital

Rentokil Group expects to
derive considerable benefits from
’budget proposals and from the
Government's tax oolicy. The
chairman told the AGM.
Looking to this years trading,

the board expects to see con-
tinued growth throughout the
world, and the chairman looks
forward with confidence to a
further healthy increase in
profits.

At the AGM of- IMI Group, Sir
Robert Clark, chairman, wel-
comed the elimination of the
National Insurance Surcharge,
which he estimated would
benefit the group to the extent of
about £lm per year.
On the other hand, the earlier

collection of VAT and tJi«

imposition of VAT on the sale of
building products for modernisa-
tion, would have an adverse
affect
He further indicated that there

would be a need to reflect
liability for deferred corporation
tax in the 1984 accounts, and
estimated that there would be an
extraordinary provision of £4m
to £5m.

In the early months of the
current year he had seen notnin
to diminish his confidence that
the company would sustain its

progress over the coming years,
and hoped that it would be pos-
sible to adequately reward the
“ loyalty aod support of our
shareholders."

COMPANY NEWS IN BRIEF

The basis of allocation for
those applying for over 2,000 of
the Save & Prosper Return of
Assets Investment Trust war-
rant5 is 750 warrants plus L544
per cent of the excess over 2.000
and not as stated in yesterday’s
edition.

* * *
Mr P. B. McMaster, chairman

of Humberside Electronic Con-
trols, says in his interim state-
ment he is confident pre-tax
profits for the year ended May
31 1984 will meet the forecast
of £72.000 made at the time of
last November's rights issue.

In the six months to November
30 1983 turnover amounted to
£272.497 (£244,118) and the com-
pany showed a small profit of
£9.921 compared with a loss of
£88,966 for the corresponding
period of 1982 and with a loss

of £156.471 for the 1982-83 year.
The chairman says that the
interim results are very much
in line with budget projections.

He says that order intake since

last November has been over

European Femes Pic

Summary of Results
.
Turnover
1983 1982
£m £m

Results

Shipping .. -

Harbours...

Banking --- - -
UK Property..

Overseas Property -

Other Activities - -

Head Office Interest .. .. -

226.7 207.7

38.4 34.4

13.7

44.1

33.9

16.9

£m 322.9 292.9

profit before Exceptional Items, Taxation, Minority Interests

and Extraordinary Items .. ~ _
*' -

Exceptional Items -Profit on Disposal of Ships .. .. - -

Taxation - .. - -

,
Minority Interests - -----
Extraordinary Items - - - ••

Earnings Attributable lo Shareholders " ••

Dividends, Paid and Proposed -

Retained for the Year -------- _ ..£m

1983 1982
£m £m
16.6 12.8

9.4 8.5

6.6 4.6

2.3 2.4

8.1 1.2

(2.4) 0.5

(2.4)

38,2 30.6

5.9 0.6

(8.6) (6.8)

(1.3) (0.8)

4.1 4.6

38.3 27.6

_ lI.Pf.61_ (9.3)

l 27.7 18.3

Earnings per ordinary share •;
-

Earnings per ordinary share before exceptional items .. .. iu-qp o.ip

Dividends per ordinary share - - - - » 3;®®P 3 3^P

The abovefigures do not constitute thefullaccounts ofthe Groupfor theyearended 31stDecember1983,

upon ichich the auditors havegiven an unqualified audit report Thefull accounts have notyet been

filed with the Registrar ofCompan ies.

POINTS OFNOTE
Shipping - trading profits allowed a satisfactory

increase for the year, with increased freight

traffic compensating for a static tourist market.

Significant investment in new tannage is likely to

be announced in the near future lo meet increasing

consumerdemand and to maintain our reputation

for quality service-
'

Harbours - this division returned increased profits

and is generally working efficientlyto capacity.

Major expansion proposals are under active .

consideration.

Ranking - the sale ofour921* per cent interest in

our banking subsidiary, Singer & Friedlander

Limited, for £52m, was successfully concluded on

30lhApril and banking profits will not beincluded

inGroup profits from.that dale.'

£2.3m. reflect continuing difficult market

conditions but 1984 earnings are currently budgeted

to belter the 1983 result. Our property interests in

the U.S.A. showed a significant and heartening

increase over 1982 os market activity and price

levels began to recover f&ni the effects of recession.

General -we expect a continuation of the

improvement in general trading conditions both at

home and overseas during the current year as the

Group continues with its corporate strategy of

concentrating and increasing its management and

financial resources in the shipping, harbour and

property sectors.

Reorganisation -We hare announced proposals for

the reorganisation of Ihe Company’s share capital

and of the right to Townsend Thoresen’s Car Ferry

Fare Concessions.A short explanatory letter has

been sent to shareholders. Further details are

expected to be posted to shareholders on 30lh May.
Property-UK property,development profits, at

European Ferries Pic

. Regfetcred Officer Enterprise House. Channel View Road.Dww Sent CTI7 9TJ.

£350.000 with real prospects of
further substantial contracts in

the coming weeks. Expenditure
continues on -the 'development
programmes and profit benefits
are beginning to accrue. ' Also,
substantial cuts in operating and
overhead costs have been
effected, benefits of which will
be fully reflected in 1985 results.

The company, which was intro-

duced to toe Unlisted Securities
Market in 1981, is engaged in

retrofitting and servicing elec-

tronically controlled machine
tools.

* * *
Candover Investments,

management buy-out specialist,
achieved pre-tax ' profits of
£185,797 for the 18 months to

December 31 1983. On an
annualised basis this was equiva-
lent to £123.865, which compares
with toe £66,126 attained in the
12 months ended June 30 1982.
At December 31 last the net

asset value per ordinary share
amounted to £5.9m (£754.052 at

June 30 1982), or £35.75 per
share (£4.7). Dividend rises to
60.05p (25.72p).
During the 18 months nine

investments were made In the
UK, primarily in management
buy-outs organised by toe com-
pany, the largest of which was
the £40m purchase of ‘William
Timpson.

* * *
E. T. Sutherland and Son, a

Sheffield-based meat products
group, has got off to a lively start
on the Unlisted Securities Mar-
ket

Its offer for sale of 3.75m
shares at 95p each has been over-
subscribed 63 times. Indicating
that investors put up £224m for
the £3.56m worth of shares avail-

able.
Preferential applications by

employees for. a total of 294^00
shares have been allotted in full.

The rest will be allocated as
follows: applications for 500.000
shares or more will get 25.000:
applications for between 250,000
and 499,999 shares will receive
10.000 shares; applications for
between 50,000 and 249,999
shares will be allotted 1,000
shares: and allocations for less
than 50,000 shares will be put
into a weighted ballot for 200
shares.

• *
Yearling bonds totalling

£14.75m at 101 per cent redeem-
able on May 15 1985 have been
issued by the following local

authorities:

Cheltenham Borough Council
£0.5m; Brent (London Borough
of) £0.5m; Eastleigh (Borough
of) £0-25m: Etterick and Lauder-
dale District Council £025m;
Highland Regional Council flm;
Lochaber DC' £025m: Rotherham
(Metropolitan Borough of)

£2.75m; Merthyr Tydfil BC
£0.5m; Mendip DC £0.5m; North
Shropshire DC £0.5m: Ogwr BC
£G.5m; South Pembrokeshire DC
£0.25m; West Oxfordshire DC
£0.25m; Edinburgh (City of) DC
£lm: Sandwell (Metropolitan
Borough of) flm: Hillingdon
(London Borough of) £lm; Lin-

coln (City of) £Q.5m; Dudley
Metropolitan BC £0.75m; Sefton

MBC £125m; Eastbourne BC
£0.25m; Renfrew DC -flm.

* *
Net asset value per ordinary

share of Winterbottom Energy
Trust on May 4 was 106.6p after
prior charges at par and 108.7p
after prior charges at market
value.

Exchange rates hit

Lee Cooper and

profits fall £1.6m
HIT BY currency fluctuations
1983 pre-tax profits of the Lee
Cooper Group, manufacturer of
jeans and casual wear, fell from
£9.82m to £8.21in.
The directors explain that as

a result of toe international
nature of toe group's activities
a large proportion of earnings
in recent years have derived
from the overseas subsidiaries.
They point out that when

overseas earnings are converted
into sterling at year-end group's
results expressed in sterling
suffer if the pound happens to
be strong at that time against
some other European currencies.
For this reason 1983 's pretax

profits suffered considerably
following the strength of
sterling at December 31 last.

As an example of the effect
this could have on the results
the directors say 1982’s turnover
and pretax profits expressed in
terms of toe 1983 year-end
exchange rates would have
dropped by £62m and £0.84m
respectively.
Earnings for 1983 fell from

24-25p to 15.58p per 25p share
but a final dividend of 2275p
(2.1p) lifts the net total by 0.35p
to 3.675p.
Group turnover for the year

declined from £S6.48m to
£83.24m and at the trading level
profits amounted to £8.74m,
compared with £10-38ra,

• comment
The market's recent caution

about Lee Cooper’s share price

Is well justified by yesterday's

disappointing results—toe

second profits fall in four years.

In short, toe company is paying
the price for neglecting its UK
base, a contributor of less than
a tenth of group turnover and a
persistent loss-maker. Tradi-

tionally. most of the group's
profits hail from Europe but
although volume sales have stood
up well in a tight jeans market,
the weakness of toe French
franc took an unhealthy bite out
of true earnings. On top of this

it has cost an arm and a leg to
renegotiate the company's some-
what unusual licensing agree-
ments in Comecon countries
whereby, for toe privelege of a
strategic presence in a vast and
underexploited market, the com-
pany undertook to buy back
some product to provide toe host
countries with foreign currency
to purchase denim cloth. The
company has now wisely set its
mind to getting the UK opera-
tion on a more rational footing
by reorganising product lines
and production facilities and in-

jecting a new sales force. This
should ensure some loss elimina-
tion this year but there is still

the uncertainty* of the European
jeans market and toe unpredict-
ability of currency movements
overshadowing short-term pros-
pects. At 12Sp, down 12p, toe
p/e is around 8 while the yield
is 42 per cent.

Foster Clothing

rises to £8.3m
SECOND HALF 19S3-S4 pre-tax
profits of Foster Brothers Cloth-
ing, the West Midlands clothier
tailor and outfitter, advanced by
£2-37ra to £6.3Sm lifting the total
for toe year ended February 29,
19S4 from £5.04m to £8.3m.
The result follows the direc-

tors midway forecast of a “ satis-

factory increase " and represents
a partial recovery back to toe
record level of £I0.5m achieved
in 19794J0.

The directors report that the
current year has started well
with sales and results up to
budget. If this trend is main-
tained they expect the year to
produce a worthwhile increase
In profits.

The sharp increase in 19S3-S4
sales—from £S2.52ni to £101.7m

—

and profits reflects not only
buoyant retail trading conditions,
but mainly increasing benefits
beginning to accrue from the
store modernisation programme
started two years ago.

Sales in all the group's retail
companies show a satisfactory
improvement with an outstand-
ing performance by Foster Mens-
wear, the major subsidiary, being
toe main reason for trading
profits doubled to £7.33m. Some
125 branches are operating in
the new image and toe pro-
gramme of conversion is being
accelerated so that over 250
modernised shops should be open
by the end of the current year.
Shareholders are gelling an

increase in toe dividend. The
final goes up from 2.25p to 2.75p
net per 25p share taking toe
year’s total up from 3.35p to 4p.

The pre-tax profit includes

surplus on sales of properties

of £1.27ra (fl.51m) and was

struck after net interest and
other charges of £300,000

(£202 ,000).

• comment
Foster is making a runaway
success of giving its menswear
£-io res a downmarket version of

Burton's Topman treatment. The
pace of refurbishment has been
stepped up m response to the

23 per cent increase in sales last

year which generated a near
doubling of trading profits. Only
35 stores had been revamped at
the start of last year, 95 by the
year end, and the target is 250
of the 500 shops by the end of
the current year. The group has
also hit on a novel way of
making use of its less attractive
sites—about 100 of ihcie are to
trade as " Your Price " discount
stores In a separate new division.
Elsewhere, the children's wear
business should climb from
breakeven last year into profit,

and toe U.S. menswear company
should show the benefits of a
UK- style revamp, though the
profits still fall far short of an
adequate return. Despite the
heavy cuts and disruption of
refurbishments, the group should
make £9.5m pre-tax this year,
with much more to come in the
year after once the menswear
programme is complete. This
puts the shares, up 4p to I4Sp.
on an attractive prospective
multiple of about 12. assuming
an increased 40 per cent tax
charge.

European Ferries Pic

Reorganisation ofshare capitaland rights to concessionary feres

The Directors of European Perries Pic. supported by the Company's financial advisers.

S. G. Warburg & Co. Ltd., strongly believe that the proposed changes in the share structure of the Company
described below are fair and in the best interests of all shareholders.

THE PROPOSALS

For the past 25 years the Company has offered

individual shareholders considerable fare reductions

on certain Townsend Thoresen sailings. These
concessions have not been available to shareholders

as of right, but the Board, in exercise of its

discretion, has reviewed, amended and then renewed
them every year. The number of shareholders
entitled to the concessions has now grown to over

160,000 - an increase of 60.000 over the last three

years alone. Until now the concessions have been
Valuable to all shareholders as well as to the Company
but the Board has decided
that the concessions

cannot be made available

much more widely. The
cost and the

administrative burden
will shortly become loo

great and. if this were to

happen, the concessions

would have to end or be
seriously curtailed. The
Board wants to avoid this

and that is why these

proposals are being put
to shareholders.

The concessions have
not been available to

corporate shareholders,

whose interest is therefore

Shareholders will have a free choice

and will be able to exchange their existing

shares on a one-for-onc basis for:

New ordinary shares with a par value of 25p each

OR

New preference shares with a par value of £1 each

OR

A combination of the two

Application will be made for both the classes

of shares to be listed on theLondon Stock Exchange.

The new shares will be transferable and their market

value will be established only when listing takes place.

restricted to profits and dividends. Over the years,

this has led to two distinctly different groups, of

shareholder: those who own shares osenl ia llv

because of the concessions and those who do not.

In order to balance the priorities ofeach group,

the Board is proposing to give all shareholders the

choice of holding different categories of share. One is

designed for shareholders who regard European
Ferries Pic as an investment. The other is for

shareholders who would prefer the continuing benefit
of the fare concessions. Shareholders u ill be free to

chouse either or both
categories. Tax counsel has
advised that the exchange
of shares will not result in

a lax charge in the United
Kingdom.
Nochanges inCompany

policies or management
arc envisaged as a result of

these proposals.

Below is a short guide
which gives more
information about the

proposals. It is expected
that full details will be
sent to shareholders on
noth May, 1^*84, together
with the Annual Report
and Accounts for li»S3.

New ordinary shares
• will continue to entitle shareholders to receive

dividends based on results and to the prospect of

capital growth.
• will entitle shareholders to a greater

proportionate share of Group profits, the extent of

which will depend on the number of new preference
shares issued.

• will continue to give shareholders a full vote in

the affairs or the Group.

• but will not qualify for

concessionary fares.

# .

How many new preference shares

will shardiddersneed?
• individual shareholders with at least 300
preference shares will continue to qualify for the full

concessions for travel before 1st January, 1988.

• for travel on or after 1st January. 1988,

individual shareholders with at Ieasl-600 preference

shares will continue to qualify for the full

concessions. Those with between 300 and 599

preference shares will then be entitled 16 only half

the value of the concessions.

If shareholders want to increase their holding to

600 preference shares, they will be able lo dp so by
purchasing shares on the stock market.

New preference shares
• will give individual shareholders the right to the

existing fare concessions of up to 5U per cent on ferry

sailings for 15 years or move.
• will entitle individual shareholders to an
unlimited number of concessionary crossings in u year.

The value of the concessions will increase as fares rise.

O will carry a fixed preferential dividend, which
will give shareholders a 30 per cent increase in

income compared with that received now.
• will be redeemed at their par value of £1, plus a

premium of 20p per share, either in 1999 or when the
concessions end if they arc continued after that date.

• but will have limited voting rights.

How long will tlie concessions last ?
• it is the Board's firm intention lo maintain the
concessions for at least 15 years but, if they were to

.become practically or legally impossible, or materially
prejudicial to the preference shareholders or to

the Company or to both, the Board might be forced lo

terminate the concessions. Such a decision would be
taken only with the support of independent advisers.

If the concessions were terminated within ihe 35

years, preference shareholders would automat icaliy

be entitled to a higher dividend, with a view to each

ol their shares having a market value of at least £1 at

that time.

It is expected that full details of the proposals will be sent to shareholders on 30ih May. 1984. Shareholders will

be able to vote on the proposals cilher in person or by proxy at meetings of which lliev will be notified.

Following approval of the proposals by shareholders, because of the way the reorganisation is structured,

they will have to be sanctioned by the High Courl. Once this has happened, shareholders will be sent Forms
of Election and will have four weeks in which to decide which category of share suits them best.

The existing 1984 Concessionary Car Ferry Fare Scheme will continue and concessionary bookings will be honoured

for sailings up to 31st January; 1985.

European Ferries Pic
Registered Office: Enterprise House, Channel View Road. Dover, Kent CT17 9TJ. Registered in England No. 301723
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Trafalgar soars £12m:

evens on fresh P & O bid
VL Nigel Broackes. chairman

of Trafalgar Home, the shipping,
property and oil group, yester-

day Indicated that the chances
oE Trafalgar renewing its bid
for Peninsular and Oriental

Steam Navigation (P & O) were
“slightly less than 50-50."

Ur Broackes discusssd the
group's policy towards P & O
at a press conference at which
Trafalgar's half year pre-tax
profits were disclosed. For the
six months ending March 31.

profits before taxation amounted
to £45.93m, an increase of 37 per
cent over the £33.56m reported
for the corresponding period last

year.
He said that Trafalgar, which

holds a 6.7 per cent shareholding
In P & O, “will look at It In
June or July, but the decision
could very well be to do nothing
for the time being."

Last year Trafalgar bid £290m
for P Sc O. The bid was referred
to the Monopolies and Mergers
Commission who eventually gave
its approval to the offer.

Under the rules of the Panel
on Takeovers and Mergers Tra-
falgar is free to bid against for
F & O after June 23. But Mr
Broackes said: "I do not want
to create any impression that
on June 24 we are going to make
some dramatic announcement. It
is going to be a lot slower than
that We are not paralysed by
indecision on this matter. We
are sitting on an extremely good
profit and getting a good yield
so we feel no pain or pressure.”
The average price that Trafal-

gar paid for Its P & O stake
was about 160p a share. P & 0
was, said Mr Broackes, a “ little

bit less attractive than it was
last year.” The 19S4 budget
changes for capital allowances
had made shipping slightly less
attractive. Mr Broackes also
pointed to the proposed tax on
seafarers wages and the fact that

P & O planning to bring its

foreign rating on to European
wage scales.

On the plus side, he said, there
were P & O's results which were
“ a creditable total."

Trafalgar had made no re-
quest for boardroom representa-
tion but he hinted that the
group might consider other types
of links with P & 0. “We might
initiate talks for collaborative
action for consortia interests or
joint operation of ships."

Commenting on the half year
results Mr Broackes said the
figures matched the directora

1

best expectations. The Interim
dividend is being stepped up by
0.7p to 4.7p net per 20p share
and for the year as a whole, a
total of lOp (S.5p) Is contem-
plated.

.
The results included for the

first time those of the new oil

and gas division which contri-
buted £16 .86m at the operating
level—the group recently ac-
quired a 1.5 per cent share in

the Forties Field in the North
Sea. Profits of the traditional

areas showed a slight fall.

Operating profits of the other
activities showed: property and
house building £11.57m
(£13.15m), construction and
engineering £l9m (£20.7m) and
shipping, aviation and hotels
£2.58m <£5.42m).

Pre-tax profits were arrived at
after deducting interest charges
of £4.0Sm, compared with £5.71m.

Tax. including PRT, was
provided for at 26 per cent (23
per cent) and absorbed £11.94m
(£7.72m). The figure took into
account the Chancellor's Budget
proposals.

Minorities accounted for
£752,000 (£362,000) and extra-
ordinary debits rose from
£713.000 to £881.000.
Excluding extraordinary items

earnings totalled 12Bp (10.6p)
per share.

Property and house building

profits in the second six months
are expected to “considerably
exceed” those of the first half.

In construction and engineer-

ing, overseas experience was
satisfactory though it is pointed
out that domestic market condi-
tions remain highly competitive.
A sharp upturn in North Sea
work is expected later in the
year.

The group has completed the
acquisition of the Scott Lithgow
marine yard from State-owned
British Shipbuilders. Tbe
directors say the immediate
profit impact may not be large,
~ but the potential for recovery
and integration can be described
as large or very large."

The joint venture with Jardine
Matheson and Co. in the Hong
Kong-based Gammon Construc-
tion Group has got off to a good
start and should ensure ready
access to Pacific basin construc-
tion work.
Commenting on the shipping,

aviation and hotels division, the
directors said the cruise market
remains patchy, though the liner
QE2 has good summer season
prospects and all five passenger
ships are operating satisfactorily.

The first half contribution
from the cruise liners Sagafjord
and Vistafjord was reduced by
extensive refitting.

They added that the Ritz
Hotel in London was doing well
and that business there related
closely to the QE2’s transatlantic
business.
Cargo and container operations

show limited signs of Improve-
ment, but pressures and prob-
lems remain.

Oil and gas production in the
first half included three months
from recently-acquired C&ndecca
For the full year the chair-

man said he was expecting good
performances from all divisions.

See Lex

Associated

Paper first

half profit

doubled
A SHARP upturn in each of

Associated Paper Industries’
three business sectors has re-

sulted in doubled interim profits

and the dividend is going up
from lip to 1.5p net per 25p
share.

Pre-tax profits are up from
£905.600 to £1.89m, on sales
ahead from £17.6m to £22.95m.
Including the effect of acquisi-

tions, sales represent an increase
of 30 per cent overall with ex-
ports rising by 42 per cent to

£4.3m.

An analysis of sales and trad-

ing profits (£000$) shows: paper-
making and converting £16309
(£13,948) and £1.436 (£981);
stamping foils—which tbe direc-
tors say reflect significant
improvement—£4,130 (£3,428);
and £615 (£312); and air condi-
tioning filtration and purification
£2,015 (£221) and £223 (£46).

For the whole of 1982-83 sales
totalled £37.27m trading profits
came to £2.74m and pre-tax to
£2.52m. The total dividend was
4-2p.

Profits at the trading level are
up from £lm to £1.92m. After
tax of £380,000 (£199,000) tbe
net profit emerges at £1.51m
(£706,000), giving earnings per
share of S.2p (4_7p). The total
dividends absorb £285,000
(£183,000).

Mr Charles Rawllnson, chair-
man, says that the group con-
tinues to look ahead with confi-
dence.

Tbe trading profit for the first
half includes a provision for an
appropriation under the group's
profit sharing scheme. This was
approved by shareholders on
February 9.

Current cost profits, before tax,
are stated at £1.47m for the six
months.

This advertisementa issuedincompliance with the regulationsofthe ConnedofTheStockExchange. Application has beenmade to
TheStockExchangeforpermission to deafon the UnlistedSecuritiesMarketin alltheshams ofCommon Stockofnoparvalue in

PetroCen Pevoieum. he. issueandbeing offeredforsale Kisemphasisedthatnoappheavonhasbeenmadeforthese sharesof
Common Stockofnoparvalue tobeadmittedto the OfficialList

PETROGEN PETROLEUM, INC.
(Incorporated with limitedliabilityinthe UnitedStates ofAmerica underthelawsofthe StateofColorado)

OfferforSale
of

4,000,000Shares ofCommon Stock ofno parvalue

by

LAING &CRUICKSHANK
incorporating McAnally. Montgomery &Co.

at80p pershare payable in full on application

Share Capital
Authorised Issuedandtobe

issued

20.000.000 Shares ofCommon Stockofno parvalue 10,342.863

Application lists for the shares ofCommon Stock ofno parvalue will open at10.00 a.m. onTuesday. 15thMay 1984 and may be
closed at any time thereafter.

PetroGen Petroleum. Inc. is engaged in oil and gas production in the United States ofAmerica. It will also participate with
drilling programmes in the completion of wells on drilling prospects found by the Company in the United States ofAmerica.
Ii has been awarded a joint licence, subject to endorsementby the Danish Parliament, for oil and gas exploration in Denmark.

Further particulars of PetroGen Petroleum. Inc. and its business are available in a prospectus (which includes an application

formj or in tee Extel Statistical Service. Copies of tee prospectus and of tee particulars available in tee Extef Statistical Service
are available from:-

1AMG&CRUICKSHANK
incorporating

McAnally, Montgomery & Co.

Piercy House,

7. CopthaH Avenue,

London EC2R7BE

NATIONALWESTMMSTER NATIONALWESTMINSTER
BANK PIC

CoImore Centre
103. ColmoreRow

Binningham
B33NS

BANKPLC
55 King Street

Manchester

M602DB

NATIONALWESTMINSTER NATIONALWESTMINISTER
BANKPLC BANKPLC

80 George Street New Issaes Department
Edinburgh P.0. Box79,
EH23DZ 2 Princes Street

London EC2P2B0

and also at Laing & Cndcksbank's offices in Belfast,Eastbourne, GlasgowandTaunton

r n

Yearto Dec, 31st 1983 1982 Increase

£000's EOQO's %
Turnover 17,360 15,202 14

Profits before tax 2,215 2,024 9

Earnings per share 7.0p 5.5p 27

Dividends per share 3-30p 2.96p 11

MORE Q*FERRALL PLC
|

Outlook
So far In 1984 our levels of turnover continue to grow and we
expect, subject to unforeseen setbacks, to achieve an improvement
for the year in our profit level.

7i*MvarentemnmMfromVtetuMyovsaemm fartoftrtndodSteOccctpbariSt» wfteftanyan «W6cftWwtttficHqdw

EuroFerries expands £13m to £44m
INCLUDING A ship disposal

surplus of £5.9m. taxable profits

of European Ferries, shipowner,
ferry operator, pushed ahead
from a restated £3D.6m to £44.1m
for the 1983 year. Second half

figures expanded by almost £10m
from £25.6m to £352ra.
Turnover, which was virtually

static at midway at £119.8m
(£120m). advanced in the second
six months and finished up from
£292.9m to £322.9m.
The directors expect a con-

tinuation of the improvement In

general trading conditions both
at home and overseas during the
current year, as the group
furthers its corporate strategy of

concentrating and increasing
management and financial re-

sources in the shipping, harbour
and property sectors—Britannia
Arrow agreed on April 5 to

acquire a controlling interest in

Singer & Friedlander. part of

the banking division, for £52m.
The directors also announce

proposals for the reorganisation
of the company's share capital,

and of the rights to Townsend
Thoresen's car ferry fare con-
cessions.

DIVIDENDS ANNOUNCED

Assoc Paper int

Castle (G.B.)i int

Cater Allen Gilt int

Dualvest
Euroferries
External lnv ....

Foster Brothers
Fulcrum lnv int
Fundinvest
Godwin Warren
Headiam Sims
Lee Cooper ....

Trafalgar House int

Dividends shown pence per share net except where otherwise stated.
* Equivalent after allowing for scrip issue, t On capital

increased by rights and/or acquisition issues. 4 USM stock,

§ Unquoted stock.

Date Corre- Total Total
Current of sounding for last

payment payment div. year year
int 1.5 July 5 15 — 4£
int 1.12 July 5 — - —

-

0.6

int 32 June 30 32 — 128
4.37 Mas- 31 3.79 8.48 7.88
2.7 2.3S 3.8 3.3S

5.75 July 13 5.5 10.75 10
2.75 July 12 2.25 4 3.35

int 2.2 June 30 2.1 — 5
int 2.07 May 31 1.98 — 4.69

0.7 June 28 — 1.4 —
1.6 June 16 1.6 3 3
2.28 — 2.1 3.6S 3.33

int 4.7 July 2 4 — 8.5

Earnings per 25p share are
given as 12.3p (SJpl or 10J2p
(8.1p) before tbe exceptional
ship surplus—last year's credit

was £0 .6m_
The dividend is stepped up

from 3.35p to 3Bp net with a

final distribution of 2.7p.
Before the exceptional items

operating profits amounted to
£38.2m (£30m) and were split

as to: shipping £16.6m (£l2Bm);
harbours £9.4m (£S-5m); banking
£6.6m (£4.6m) ; UK property

£2 3m <£2.4m); overseas property
fS.lzn (£lj2m); other activities

£2.4m loss (£0.5m profits); brad
office interests £2.4m (ml).

In shipping the directors say
that significant investment in
new tonnage is likely - to-be
announced in the near future to
meet increasing consumer
demand and to maintain the
company’s reputation for
quality of service.

The harbours division is
generally working efficiently to
capacity, while major expansion
proposals are under active
consideration, they .state.

The directors explain that as

the sale of the 92.5 per cent
interest in Singer and Fried-
lander was concluded on April
30, banking profits will not bo
included as from that date.

On the property side, 1984
earnings are budgeted to better
the 1983 result.
Tax charge took £S.6m

(£6.8m), minorities £iJm
(£0 .8m). and there were extra-
ordinary credits of £4.1xn,

against £4.6m, which relate to
See Lex

PetroGen set for USM with £8.2m value
BY ALISON HOGAN
Laing & Cruickshank is

bringing a new recruit to tbe
oil sector of the Unlisted Securi-

ties Market, PetroGen, through
the offer for sale of 4m shares
of comon stock at no par value
at 80p each. This will give the
company a market capitalisation

of £S.2m.
PetroGen will raise around

£2.88m through the offer of 40
per cent of the issued equity to

further itsp rincipal objective of

acquiring interests in, and then
exploiting, oil and gas prospects
and reserves in the U.S. and
Europe.
The company is managed by

Mr Alva Hickerson who has a
successful record in the oil

industry covering 30 years. His
philosophy is to be a deal taker,

whicb means the company enters
into partnerships with oil

operators whereby U.S. investors

meet the exploration risks while
PetroGen puts up the tangible

costs of completing a well which
is found to have either oil or
gas. PetroGen splits tbe income
from the well with the operator
50/50.

In the U.S. it has an arrange-
ment with Alamco Securities

which will provide the costs of
drilling programmes in West
Virginia, op to Sim a year in

the next three years.

In Denmark. PetroGen has a
majority shareholding in Petro-
dan. which in partnership with
a U.S. oil company Aminoil bas
been awarded an exploration and
production licence in Denmark's
first round of on-shore develop-

ment.

It has some immediate operat-
ing income coming from work-
ing interests in eight oil and gas
wells in the West Wattenberg
Field in Colorado.
PetroGen estimates an asset

value per share of 91p against

tiie offer price of SOp. The
valuation is based on the higher
of two valuations which were
made of the West Wattenberg
Field. The lower valuation would
bring net assets down a little

below SOp. but the company has
included its interest with Alamco
at nil value and tbe Denmark
interest in Petrodan at only the
rolled-up costs to date.

Application for shares open on
Tuesday May 15 and letters of
acceptance will be sent not later
than May 21.

• comment
The key man insurance policy

of $1.5m which PetroGen bas
arranged on the president Alva
Hickerson points to the import-
ance of his contacts and reputa-
tion In the oil industry. He has
sold out successfully three times
already and seems confident of
the potential of the partnerships
with Alamco and Aminoil in tbe

U.S. and Denmark. He says that

PetroGen has.In Mr Jan Gording,
one of its. full-time technical
consultants, one of the best
petroleum geologists in Denmark.
The company hopes to win a
further stake by participating

in tbe second round of licences

in Denmark expected next year.

But it Is from the joint venture
with Alamco that he expects to
see the earliest and largest

returns which could be as high
as six to eight times on a present
value basis. The two valuations
on the Wattenberg field i$S.6m
and 35.6m) has resulted in a
lowering of the company's
original anticipated offer for sale

price. However, investors going
into the stock will do so, not for
the income from those eight
wells, but because of the pros-
pects with the two recent
partnerships. If either realises

anything near Its potential, then
the offer is good value.

Amstrad £12.9m rights to fund expansion
Amstrad Consumer Elec-

tronics, which makes and sells

hi-fi equipment, televisions and
microcomputers is raising £12.9m
through a one-for-six rights
Issue at 85p per share.

The directors forecast pre-tax
profits of at least £9m for tbe
year to June, compared with
£8m, and the board intends to
recommend a final dividend of
0.41p net on the increased
capita] (0.34p adjusted) giving
a total of 0.68p net for the year,
an increase of 20 per cent.
Amstrad is raising the money

to help finance its expansion
plans at its Shoebmyness fac-

tory and the start-up costs of its

first microcomputer the CPC464,

launched in March. Some
200,000 units will be manufac-
tured thu year. Orders have
been placed for the full produc-
tion quota with four major retail
outlets, Dixons, Comet. Boots
and Rumbelows. Amstrad ex-
pects to manufacture 600,000 in
1965.

Mr Alan Sugar, the chairman,
who has a 58.9 per cent stake
in the company, will sell all his
rights of just over 9m shares
in nil paid form to purchasers
who have undertaken to- take
up the rights at the issue price.

Clerical Medical and General
Life Assurance is interested in
12.8 per cent of tbe existing

issued share capital and similar
arrangements have been made
to sell 46.6 per cent of its

entitlement (just under lm
shares). Its rights are being
purchased at a premium of 5p
per share subject to dealing ex-

penses. Kleinwort Benson is

underwriting the remaining
shares being issued.

• comment/
Amstrad lias left it a bit late to

take on Sinclair and Commodore
on the fiercely competitive home
computer market Mr Sugar
sounds confident of CPC484’s
prospects, but W. H. Smith, a
leading retailer of home com-
puters is so far conspicuously

absent from its outlets. When
Amstrad came to the market in
1980 its distinctive trademark
was a nimble use of currency
fluctuations and high margins
sustained through shrewd buying
from overseas and subcontract-
ing. As it gets larger the fleet

footedness appears to be slowing
down and at the Interim stage,
Amstrad reported unfavourable
exchange' rates' and. a reduction
in margins. Trading conditions
in the UK have been “ difficult”

since, the
, Christinas selling

season'.- ThS shades' fell 6p to
close at 102p. Assuming Amstrad
could make £l0m pre-tax which
on a 35 per cent tax rate gives
an unexciting PE of 15.

More and more policy and pension plan
holders come under Eagle Star’s wing eachyear
and 1983 was no exception.

Despite intense competition total premium
income last yearreached a record £886 million and
the surplus before tax showedan increase of
S2.8 per cent at £90.3 million.

In all Eagle Star paid out over £640 million to
fami lies and businesses in the UK and around the
world, on claims large and small, including our
share ofmajor catastrophes.

The message to all our policy and pension plan
holders is plain : now, more than ever, you're
better offunder the wing ofEagle Star.

.In hie Annual Statement the Chairman,
Sir Denis Mountain, Bt:, said;

-Cf1983 was a memorable year for Eagle
Star .

.

which culminated in the company
becoming a member ofB.A.TIndustries in
January 1984. During this period the
Board ofEagle Star was particularly
mindful of its responsibilities, not only to
shareholders and staff, but also towards
policyholders ... It is B.A.Ts intention
that . . . continuity ofmanagement will be
maintained. We lookforward to working
withthem in the future.»

More O’Ferrall pic
Outdoor Advertising

U.K., Ireland, France, Belgium
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Optimistic outlook for copper prices
8Y KENNETH MARSTON, MINING EDITOR

SHAREHOLDERS OF. the
copper-producing companies,
gloomily contemplating the stub-
born refusal of metal prices to
rise from their depressed levels,
may take a little heart from the
recent remarks of Mr George B.
Munroe, chairman of Phelps
Dodge, the second' largest U.S.
producer of the metal after
Kennecett -

. They may also feel that there
is an element of whistling in the
dark on the part of Mr Munroe
who freely admitted that "a
significant improvement in
copper prices is required" before
his company can earn profit*
again.
Because of low copper prices,

it lost S63-5m <£4Sm) last year,
remained In the red to the tune
of a further 35m (after an extra-
ordinary credit of S25m) In the
first quarter of 1984 and is still

losing money.
“World demand for copper is

strong." said Mr Munroe,
although he added that the
trouble was that there was just
too much of it about. Still, he
estimated that over 40 per cent
of the world's excess stocks of
the metal built up over the past
three years would have been
liquidated in the first four
months of 1984.

Stocks are now lower than in
1979, said Mr Munroe. In that
year they also fell sharply and.
be added, there was a sub-
sequent upswing in the price
cycle. Mr Monroe did not go so
far as to suggest that this was
about to happen again, but
pointed out that if the fall In
stocks continued, prices should
eventually improve, “perhaps
quite strongly."
He said that, historically,

price imnrovements generally
begin before stocks have been
drawn all the way down. What
remains to be seen this time Is
how much, or how quickly,
presently idle mine production
capacity can be brought back
into action.

This, of course, led Mr Munroe
to his familiar theme of con-
tinued high copper production,
regardless of market conditions,
on the part of state-controlled
mines in the Third World
countries. They give major
priority to the earning of much-
needed foreign exchange and are
aided in this by the International
Monetary Fund and other multi-
national financial institutions

So Phelps and 10 other U.S.
copper producers are seeking the
protection of UJ>. import quotas
for copper. This protectionist

move which has been roundly
condemned by Rio Tinto-Zinc has
been tried before without success
in the days of President Carter's
administration and, some feel,

may meet a similar fate with
President Reagan. But it Is a
danger not minimised by the
non-U.S. copper producers.

As already reported Phelps is

doing all it can to keep its pro-
duction costs down and is aiming
at a broader earnings base via
diversification. This year the
company also hopes to raise over
5150m from sales of assets under
ibe restructuring programme.

Meanwhile, it is preparing to
issue S75m of convertible ex-
changeable preference shares.
The proceeds of the issue will
go towards the repayment of
about SllOm of 8* per cent notes

which mature next year.

Gold shares: so many held by so few
ONE reason why the prices of
South African gold shares have
been keeping up relatively well
in the face of a sluggish gold
price is the weight of institu-
tional and other money seeking
investment, particularly in
South Africa and the U.S.
Dr Fred Collender, of stock-

brokers Strauss Turnbull,
points out in the firm's latest
market report that between 80
per cent and 95 per cent of the
shares of the major quality
South African gold and platinum
mining companies are now in the
hands of. less than 100
individual-institutional Eharo-
holders..
For example, 84 per cent of

Vasil Reefs’ shares are currently
held .by 86 Investors and as much
as 92 per cent of Rnslenbnrg
Platinum Holdings are in 82
hands.
Dr Collender sees the implica-

tion that such shares . are con-
tinuing to move from weak to
strong hands and that on any re-

surgence of demand prices
could “readily rise to substan-
tially higher levels.”

He comments on - a marked
improvement now developing in'

demand for higher carat gold
jewellery but adds that while
overall industrial demand con-

tinues to rise in the longer term
there will also be an increase
in mine production, mainly from
new mines in Australia and
North America.
Any future weakness in the

bullion price will, be feels, de-
crease production and stimulate
industrial and speculative de-
mand, whereas rising prices will
have the opposite effect At the
same time socio-politic and
economic events will intermit-
tently control the gold price is
dollar terms.
Thus: “Institutions who have

continued to increase their hold-
ings in the quality gold stocks
will know that when production
does turn down, while demand
continues to rise, the gold shares
of the long life mines will be
in their hands.”
Meanwhile, a rise in demand

for gold has been predicted by
Mr Ted Pavitt, chairman of

General Mining Union Corpora-
tion (Gen cor) at an investment
conference in Johannesburg.
He 'thought that South African

production was unlikely to rise

much over the next few years
and would probably fall in the
long term. He also expected a
rise in output from other
western countries.
South Africa produced 680

tonnes last year compared with
664 tonnes in 1982 while output
from other non-Soviet countries
rose to an estimated 387 tonnes.
Communist bloc sales are
thought to have fallen to under
100 tonnes last year.

In London yesterday, a
Canadian gold seminar held
under the auspices of Nesbitt
Thomson Securities (Inter-
national) the general view was
that while the Canadian mines
would like to see gold prices of
over U.S.8400 per ounce, they
could earn acceptable profits at
considerably lower price levels.

Nesbitt take the view that
while the outlook for gold is

negative in the short term, U.S.
inflation will move well above
the current 4.7 per cent rate by
the end of this year.
A cyclical rise in inflation—to

double current rates — with
economic recovery continuing
into 1986 and the debt problems
of the less developed countries
“should provide a more bullish
context for gold prices."

London stockbrokers W.
Greenwell spell it out with the
forecast that the U.S. dollar will
remain strong (and therefore
bearish for gold) until after the
U.S. presidential election.
Towards the end of the year,

however, they expect infla-
tionary expectations to increase
and buying of bullion to develop
as the dollar starts to weaken
and interest rates are squeezed.
They expect the gold price to

average $420 per oz in the third
quarter of this year and $435
in the final three months. In
London yesterday the price
closed at $373.

* *
Improvements in gold

recoveries and opera ting effici-

encies at the Marvel Loch mine
in Western Australia helped KJa
Ora Gold Corporation to lift net
profits for the first quarter of
tills year to AS278.000 (£185,000),
compared with AS200.550 in *^e
previous three months.
Gold production rose to 4,493

ounces from 3.631 oz, with the
average grade improving from
7.9 grammes per tonne to S.19
grammes.
Following the receipt by Black

Hill Minerals of a feasibility
study on its gold joint venture
with Australian Occidental near
Kalgoorlie, Western Australia.
Black Hill says in its latest
quarterly report that it may be
necessary to utilise the nearby
Union South Block as well. Both
companies also have interests in
the nearby area.

British

Mohair
Holdings
pic

PRE-TAX PROFIT UP 80%
.

sfc Record profits and dividends increased

by 10.7% to 4.65p per share

$ Dividend covered morethan three times
by earnings after normal tax charge

* Diversification policy continues. Jewel
Razor Company Limited, specialising in

the production and sale of razor, industrial

and surgical blades, acquired since the

year-end.

“YourCompanyremains highly competitive world-

wide and the order books in aU sections are well

filled. The outlook continues to be good and I am
confidentthatthe Group willproduce a satisfactory

profitin 1984
"

J. Alan Clough, Chairman

Year ended 31 st December

Turnover

Profit before tax

Profit after tax

Earnings per share

Dividend pershare

1983
£'000

1982
£*000

1981
£000

31,160 25,763 22,198

3,526 1,956 852
2,436 1,233 616

1S.75p 9.58p 4.96p

4.65p 4.20p 4.00p

P.O. Box No. 58,

_ Oflfce.-

Milts, BradfordBD1 4RL

ELECTRONIC
DEALING SERVICE

IK STOCKSAND SHAKES
THROUGH YOUR TELEVISION

WITH RAVENDALE
From 21stMay you can place yourboyor sell orders in

Fully Quoted Shares, USM Shares and also for OTC
Shares, through yourTV set using the Prestel* service.

HOWTODEAL
Once you are registered with us as a Prestel* user

(call our stafffor advice on how to change your home or

office TV into a Prestel set), we will give you a personal

identity number which will ensure that only you can

confirm your transactions.

In order to deal, you fill in an electronic ‘Form
1
or

response frame on yourTV any time during day or night,

specifying a 'limit* i.e. “Buy 1 ,000 ICI at not more

than ...” or “sell 10,000 Petto Sciences PLC at not less

than . . Your Ravendale dealer will follow your

instructions, execute the order and convey the result bade

to you on yourTV screen via the Prestel* mailbox.

You will also receive the usual contract note in the post.

For full details, can 01-49 1 1357 or write to

Ravendale Securities Ltd., 21 UpperBrook Street, London W.l.

•Prestel is the tradename ofthe BritishTelecom viewdata service.

ANOTHERINNOVATIVE SERVICE
FROMRAVENDALEGROUPPLCm

Heavy qualifications for

Thames Inv. accounts
Auditors Simmons Cohen Fine

and Partners have qualified
extensively the annual report
and accounts of Thames Invest-
ment and Securities, the
property group quoted on the
-Unlisted Securities Market.

5,
The auditors, who are resign-

ing at a forthcoming extraordi-
nary- general meeting, are
unable to express an opinion
on whether the financial
statements of the group “give
a true and fair view of the state

of affairs of the company" as
at May 31 1983.
p In their report the auditors
draw attention to the following
matters in the report and
accounts.
• Thames Investments has
reported that there has been a
breach in the borrowing powers
set down by the articles of

association. A resolution is to be
put to shareholders on this

issue. “ We are unable to
comment as to whether or not
shareholders' approval will he
given,” say the auditors.

The auditors say that they are
unable to comment on whether
the going concern basis, under
which the group’s financial state-

ments were drawn up, is

appropriate.

• The group’s investment
properties have been substan-
tially written down “ having
regard to the best information
available to the directors. In

the absence of formal profes-

sional valuations we are unable
to form an opinion on the
amount of £L0.04m at which such
properties have been included

in the balance sheet.

• The outcome of matters
referred to under contingent
liabilities, legal proceedings and
post balance sheet events “can-
not be estimated with any degree

of accuracy."
• The amcounts of an associ-

ated company, Duke Street
Developments, are not available.
* Whilst provision has been
made against the guarantee
liability we are therefore unable
to satisfy ourselves as to

whether any results are to be
accounted for in accordance with
the statement of accounting

practice No. 1," say the auditors.

• No provision has been made

for the tax charge which may
arise on the disposal of invest-

ment properties at their net book
value. The potential liability of
£463.000 may be reduced by
losses depending on the liming
and manner of disposals.

• The accounts have referred
to the non-compliance with
section 49 of the Companies Act
in respect of quasi-loans made
to former chairman Mr Joe
Benjamin.
• The financial statements, pre-
pared after the dates of pay-
ments of the preference divi-

dend and reflecting the write
down of the properly portfolio,

show that insufficient distribut-
able reserves were in fact avail-

able for payment, which was
referred to in the accounts. The
payments were made by
reference to the accounts for
the year ended May 31 1982
which showed sufficient distri-

butable reserves to cover the
payments, and were made in
accordance with the provisions
of -section 43 of the Companies
Act 1980.
Thames Investment recently

began legal proceedings against
former group chairman Mr Joe
Benjamin for damages.
The accounts disclose that

quasi-loans made in contraven-
tion of section 49 of the
Companies Act were made to

Mr Benjamin. On October 28
1983 Mr Benjamin repaid
£34,554 to the company in

respect of the loans. “An addi-
tional sum of £3,038 remains
outstanding. Inquiries so fBr
indicate that there are further
substantial amounts to be
claimed but the full extent of

such claims has not yet been
ascertained." say the notes to

the accounts.

An extraordinary general

meeting, adjourned from Feb-
ruary 2, will he reconvened at

Grlndiay Brandts on May 21 at

10.45 am. Shareholders will be
asked to consider “ whether
any, and If so what, measures
should be taken to deal with
the situation arising by virtue

of the fact that the directors
consider that the net assets of

he company are less than half

of the amount of the company's
called up share capital."

COMPANY NEWS IN BRIEF

Pre-tax profits of Headlam
Sims & Coggins, footwear manu-
facturer, fell from £355,000 to

£306.004 for the year to January
31 1984 but a same-again final

dividend of L6 holds the net
total at 3p per 5p share.
Turnover declined from £5.6m

to £4.7m. Earnings emerged at

4.46p (4.82p) per share after tax

of £121,000 (£155.000).
* * *

Net asset value per capital

share of Ambrose Investment
Trust rose in the six months to

end-March 1984 but the value
per income share fell slightly.

At the end of the period the
value per capital share had
climbed to 30l.06p. compared
with 241.78p six months pre-

viously and 21S.42p a year ago,

The value per income share
slipped from 32.56p to 31-23p,

and compares with 31.57p a year
ago.
The final dividend per income

share ts lifted from 4.8p to 5.4p

for a higher total of 8.4p (7.8p).

Gross income for the period
was £905,722 (£819,453 ) . and
taxable revenue came out at

£822.313 ( £748,894) after ex-

penses. Tax payable amounted
to £242,138 (£223,323).

* * *
Profit, before tax, of James

Crean, amounted to I£2.84m for

1983 on turnover of £81.95m. For
the previous 18-monih account-

ing period profit amounted to

£2.02m on sales of £114J51ra.

After tax of £970,000 and

minority interest of £224,000 the

1963 attributable balance comes
to £1.65m, aod earnings per share

to 14.43p.
, „M

The dividend total is 825p.

with a final of 4.125p. Total for

the 18 months was 10.5p.

On the current year the

directors state that In Ireland

both Tennant and Rutile and

Savage Smyth continued to

experience very’ difficult trading

conditions. However, trading In

the UK has been satisfactory and

the U.S., which made a good

recovery' io 1983, continues its

upward trend.
* * *

Net asset value per 25p

capital share of Fu«d»re*l rose

by 52;p to 319; p over the Six

months to March 31. 1984 and
earnings per 25p income share

improved from 1.9S4p as at

March 31. 1983 to 2.071p. Net
revenue for the opening half

year rose by £10.000 to £261,000

after tax of £114,000, against

£117.000. Gross income was little

changed at £430,000, compared
with £422.000. The net interim
dividend is being increased
from 1.984p to 2.071p.
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Clydesdale BankPLC

Clydesdale
Bank PLC
announces

that with effect

j
from 10th May
1984, its Base

Rate for Lending
is being increased
from 8i% to 9i%

per annum

Ihrkshire Bank
Base Rate

With effect from
1 0th May 1 984

Base Rate will be
changed from
8i% to 9%P-a.

YorkshireBank
Tbrkshire BankPLC Registered No. 117413 England

Registered Office: 20 Menion Way Leeds LS2 8NZ

Barclays Bank
Interest Rates.

BASE RATE
Barclays Bank PLC and

Barclays Bank International Limited
announce that with effect from the close

of business on 10th May 1984, their

Base Rate will be increased from
83/4°/o to 914% This new rate

also applies to Barclays Bank Trust
Company Limited.

RATES FOR SAVERS
Bonus Savings and Payplan Accounts.

Interest paid is increased from
8% to 8VS% per annum.

Ordinary Deposit Accounts.
Interest paid is increased from

5Vz% to 6% per annum.

Reg. Office: 54 Lombard Si.. EC3P 3AH. Reg. No's 48839, 920880 and 1036167.

Grindtays Bank p.l.c.

Interest Rates

Grindlays Bank p.l.c. announces that

its base rate for lending will change

from 8V2% to 9%
with effect from May 10th 1984

The interest rates paid on call deposits will be:-

call deposits of £1.000 and over5%%
(call deposits of £300-£999

Rates of interest on fixed deposits of over £5,000

will be quoted on request.

Enquiries: Please telephone 01-030 4611

Grindlays
Bankpia

Hi-.nl Office:W VY-ndiurdi Street.

London EC3P3AS

Williams
&Glyn’s

InterestRateChanges

Williams & Glyn’s Bank

announces that with effect

from 10th May 1984

its Base Rate for advances

is increased from

to 9M%per annum.

Interest on deposits at 7 days’

notice is increased from

5M% to 6% per annum.

7kft

Williams & Glyn’s Bank pic

I Bankof Ireland
announces that with

effect from close of

business on the

10th May, 1984

its

Base Rate for Lending

is increased from

8|% to 9i%
per annum

BanKerlreiand.

Coutts& Co. announce
that their Base Rate
is increased from

8Vz% to 9% per annum
with effect from the

10th May 1984
until further notice.

The Deposit Rate on
monies subject to seven days

notice of withdrawal is

increased from 514% to 5?4/o

per annum.

<!>
National
Westminster
Bank PLC

NatWest announces that

with effect from
Thursday, 10th May, 1984,

its Base Rate is increased from
8Vz% to 9% per annum.

The basic Deposit and
Savings Account rates

are increased from
5V4% to 53A% per annum.

41 Lothbuiy. London EC2P 2BP

k
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LUfY GROUP
Another record year

Extracts from the accounts andstatementby the Chairman

i

Mr. T. M. Bisset

* Turnover up by 1 1%, pre-tax profits by 25.5% and earnings

by 20.4%.

Final dividend proposed of 2.44p gives a total of 3.64p per share
(an increase of 20.3%).

'The Group has a substantial level of work overall, and the
directors expect continued growth in turnover which will help to
maintain the advances made in recent years."

196-6

PRE-TAX PROFITS Cm’s

80HHMB5-1
81 6-1

82HH7‘8
110

230-3 841 113-8

Group activities are principally building and civil engineering

construction, propertydevelopment and the provision of goodsand

servicesfor the construction industry.

Fora copy oftheAnnualReportplease contact the Secretary,

FJC Li/leypic. 331 Charles Street Glasgow G21 2QX.

BIDS AND DEALS

Financing

plan by

Ault &
Wiborg
Ault and Wiborg, the printin'?

ink. paint and chemicals group in

which Sun Chemical of the U.S.
has an 83.5 per cent holding,

said yesterday that It may make
a rights issue to refinance its

bank borrowings.
Mr Christopher Strang, chair-

man. said discussions no the

means of financing were being
held with Sun and the outcome
would probably be known within
30 to 45 days.
A rights issue, if decided upon,

would be of either equity or sub-
ordinated loan stock and would
tund the company's capita!

spending and expansion as welt

as reducing borrowings. Bank
loans stood at £12 .2m at the end
of 1983 and have changed llule

since then. Mr Strang said.

Ault recorded a pre-tax loss of

£207,000 in 1SS3 compared with a

loss of £98.000 in 1982, with
turnover rising to £68.2m from
£60.4m. Its shares held steady at

36p yesterday, compared with

the 46p offered by Sun late last

year. The bid was opposed by
minority holders who said the
price was too low.

Frederick Cooper
Frederick Cooper, steel pro*

cessing company, is raising its.

net interim dividend from 0.5p
to 0.53p on the back of a £135,601
rise in pre-tax profits to £237,189
for the half-year to January 31.

1984. Turnover moved ahead
from £8.42m to £fl-55m. ,

Earnings emerged at 2.69p (lp)
per lOp share after tax of £17,080

(£15,666).

Matthew Hall
Public Limited Company

INTERNATIONAL ENGINEERING DESIGNERSAND CONTRACTORS

Pre-tax profitup over 10% from £lL6m to £12.9m.

UK and Brazil made improved contributions to oil, gas, chemical
and mining sectors’ results butUSA and SE. Asia continue to suffer

from low activity and intense competition.

Mechanical and electrical sectorhad a record year

Final dividendup from 4.944p to 5.725p-an increase of 14% overall

for the year

Group in strong financial position for 1984 with satisfactory levels of

work inhand except in oil, gas, chemical and mining sectors overseas.

Summary ofResults
2983
£000

1982
£000

Turnover 361,165 4iai54

Value added 187,195 177,569

Profit on ordinary activities

before taxation 12,862 11,635

Taxation 7,080 3,981

Profit attributable to
shareholders 3,903 7,653

Shareholders1

funds 42,936 40,592

Dividends per share

Earnings per share

7.0p

16.91p

6.139p

22.39p

The Summary of Resultsshown above isan abridged version of the
audited accounts which have been, and will be, hied with ihe
Registrar of Companies. The Auditors’ reports are unqualified.

The Annual General Meetingofthe Company veil1he held on Friday 1stJune, 1934.

Copies of the Annual Report 1983, containing the Chairman^ Statementin full and
a Review ofthe Yearmay be obtainedfrom the Secretary,

Matthew Half PLC, MatthewHail House, 7 BakerStreet; LondonW2M1AB.^telephone: 01-935 9384.

STATISTICAL
CONSULTANCY

Is your organisation getting fuff value from its dsta7 Are the right

questions being asked aid the best answers produced?

Though it may not be cost-effective for you to employ a fuB-time

statistician— for certain derisions it could wefl pay you to consult one.

Hie Open University Statistical CIMc offers a wide range

of consulting services to industry, commerce, administration and
research. These Include:

• forecasting

• design and analysis of survey*
• evaluation of complex systems

• use of general statistical computer package*

Whether you want first-time statistical advice, or sophisticated

assistance on specific technical problems, the Statistical Clinic can help.

For further details please contact:

Professor Toby Lewris or Jim Paid on 0908-653844

Statistical CBrric, Hie Open Univurattjr

Walton Had, Mfflon KeynesMK76AA

Finnish counter-bid for Macpherson
BY RAY MAUGHAN

Donald Macpherson Group,
the Cover Plus paint manufac-
turer has attracted a second bid

from a Scandinavian company.
After rejecting the first bid

from Swedish group Becker,

which had offered 75p in cash

per share, Macpherson has now
withdrawn its initial acceptance
of the subsequent bid worth
£22m from Yule Catto in favour

of a cash offer, valued at 125p
per share or £22.6m, from
Tikkurila Varitehtaai Oy of Fin-
land.

Tikkurila. which owns about
5.5 per cent of Macphersoo's
equity, is a wholly owned subsi-

diary of Kemira Oy, a major
state-owned Finnish chemical
company. Its sales last year
translate to about £500m and the

Finnish company has had a close

trading relationship lasting over

15 years with Macpherson.
Yule Catto, the plantations,

industrial chemicals and build-

ing products group had offered

34 Of its own shares, plus 40,

lit per cent cumulative redeem-
able preference shares 199S/2003
for every 100 Macpherson shares.
It said yesterday that it was con-
sidering its position.
Yule urged Macpherson share-

holders to consider the benefits
of its equity offer, supported by
an underwritten cash alternative
of 110.3p per share, whereby. In

the words of Mr Rex Chester, the
Macpherson chairman, share-
holders "will be able to retain
an interest in the recovery
potential of Donald Macpherson

Group which will form a sub-

stantia! part of the enlarged
group.”

But, with the advice of Ham-
bros Bank. Macpherson stressed

vesterday that it believes “it Is

in the best interests of the
group and its shareholders to

recommend such an offer from
Tikkurila which is materially

higher than the Yule Catto cash

alternative."

In addition. Macpherson said.

Tikkurila. "will be able to pro-

vide substantial financial and
technical benefits to the group
which will establish an exciting

base for future development and
expansion.”

The Finnish company will

offer a loan note alternative of

125p nominal for every Mac-
pherson share. -The note win
carry a fixed coupon, to be
determined when the fornud
offer is made, and will be such
that it would be expected to com-
mand a price of par. Its maxi-
mum term will be three years
and, although unlisted, will be
redeemable at the option o£ the
holder every six months.

Macpherson
. is accepting

because It believes that the deal
" has considerable industrial
and commercial logic for both
companies. The Finnish com-
pany claims highly, advanced
product and process technology

and intends to commit substan-

tial financial resources for capi-

tal investment.

Dawson Inti, moves into U.S. with £30m bid
BY ANTHONY MORETON, TEXTILES CORRESPONDENT

Dawson International is

making its first American
acquisition with an agreed
£30.3in (S42.5m) offer for J. E.
Morgan Knitting Mills, the lead-

ing U.S. producer of thermal
underwear.
Dawson is one of the leading

British knitwear concerns. Based
in Kinross. Scotland, it includes
such famous names as Pringle,
Barrie, Ballantyne. Braemar,
McGeorge and Gladstone in its

portfolio of companies.
The group has a strong market

In the U.S., exporting directly
from Scotland or Hong Kong
sweaters and yarn worth around
$2Sm last year (£17m at the then
exchange rate) out of overseas
sales of £7lm.
Mr Ronald Miller, chairman,

said in London yesterday that
the acquisition could be seen as
part of the company's strategy
af establishing production bases
In the strong economies of the
world. Last year tbe company
paid approx. £7m for a German

spinner, KSW, of Wilhelms-
haven, as a first step in this
direction.
He did not rule out further

takeovers in the U.S. but indi-

cated it would not be for some
time. “Morgan Knitting takes
us into an area, thermal under-
wear, with which we are not
familiar and we shall digest the
company and get to know the
market thoroughly before we
make any further moves,” he
commented.
Dawson has financed the deal

by allotting 7m shares worth
£14.5m to Mr J. E. Morgan,
founder-president of the Ameri-
can company, and raising the
balance of approximately £15.8m
from a five-year dollar loan.

It has taken this route, rather
than dip into its copious liquid
reserves (£18.5m in cash and
£21.7m in investments, accord-
ing to the 19815-83 balance sheet)
in order to strike a balance
between cash and loans. The
company has just £3m of debt,

a figure which left Mr Miller
*’ quite relaxed " but with a
feeling of lack of balance.
Dawson now wants to establish

a bigger footing in the U.S. and
with Morgan Knitting, which
sells under the Second Nature
label, producing a pre-tax profit

of $9.4m (£6.7m) last year on
sales of S43.4m (£31m) and net
assets worth 822.5m (£16.lm)
feels it has the right vehicle.

Morgan has about a third of
the American thermal under-
wear market and is probably
twice the size of Us nearest
competitor. “ It has reached this

position.” according to Mr Philip
Kemp, who is being put in as
managing director, “ without
having any sales outside the
U.S. — not even across the
border in Canada.

“The scope this offers us is

enormous. It may even allow
us to export to Europe."

Morgan is based in Hometown,
Penn., where it employs 1,000

people In five plants in or near
the town.

It was founded in 1915 by Mr
Morgan, who now becomes
chairman.
Dawson believes that Morgan

Knitting's strength will enable
it to diversify into leisure wear
production, a field that is grow-
ing at a rapid pace as a con-

sumer market and where it has
already taken some steps.

Mr Miller also commented that
Dawson’s 19S3-84 year, which
ended on March 31. was "satis-

factory “ and that a final of 4.9p

(4.3p last year) would be paid,
making 7.3p (&5p) for the year.
“Dawson is now well placed

as a specialist international tex-

tile group to penetrate two of
the world’s most important
markets more deeply,” Mr Miller

commented.
Dawson International closed

at 22 lp, down Zp on the day.
Its shore price has risen strongly

this year, in line with the textile

sector, from a low of l85p.

Rotent Resources lifts

Five Oaks stake to 25%
A Swiss-based company, Rotent

Resources, has built ud a 24.86
oer cent holding in Five Oaks
Investments, a property develop-
ment company chaired by man-
agement consultant Mr Murdoch
Morrison.

Rotent Resources, which has
an address In Zurich, first bought
into Five Oaks Jasr December,
when a 24 per cent stake for-
merly held by City and Conti-
nental Property Group was sold
in the market by Barclays
Nominees.
Mr Tim Walter, finance direc-

tor of Five Oaks, said yesterday
Rotent Resources had given no
indication of its purpose In
building up a stake in the com-
pany. Its most recent purchase
of 313.000 shares took its holding
to 1.563.000. Five Oaks’ share
price held steady yesterday at

37p.
Mr Walter said that apart from

Rotent Resources, major share-
holders in Five Oaks include
investment clients of London
stockbrokers Raphael, Zorn,
whose combined holding is less

than that of tbe Swiss company.
Mr John Brown, who was

chairman of Five Oaks until last

September, controlled City and
Continental, which is now in
liquidation. He was succeeded
at Five Oaks by a caretaker
chairman. Mr Andrew Rodger,
who gave way to Mr Morrison
in December.

Mr Morrison reDresents Steeple
Trustee, which owns 8 per cent
of Five Oaks. He is also chair-
man of Blacks Camping and
Leisure, whose plan to merge
with Greenfields Leisure was dis-

closed on Tuesday. Mr Morrison
was described as the leader of
a consortium which bought a
25.75 per cent stake from the
Greenfield family.

Action taken by the directors
of Five Oaks " Investments
enabled the company to move
from a £72.931 hiss to a £71,968
profit at the pre-tax level for tbe
half-year ended December 31
1983. Farther development and
investment properties are being
sought and suitable corporate
acquisitions are being examined.
Turnover for the opening half

totalled £lB2m. In the compara-
tive half-year turnover amounted
to £2.35m. Earnings per 5p share
emerged at 1.46p (1.69p loss).

Francis fights Suter with

profit and dividend boost
Francis Industries, the tin

plate drums and gearbox com-
ponents group, has made what
it hopes is a vigorous defence
of the £l4m cash and eqnity
offer from Suter.
The main planks of the

defence are a profits forecast,
a promised dividend rise, a
planned, complementary acqui-
sition in ‘ the tin container
industry and an assertion by
Francis' own brokers that the
current share price is realistic

without any bid element.
Francis forecast an increase

of 40 per cent in profits, before
tax, this year. Management
accounts show that in the first

quarter profits have improved
by £250.000 on a 14 per cent
increase in turnover and the
board expects this will translate
into pre-tax profits of £2.2m for
the full year. After tax of
£400,000 this would give earn-
ings of 16p per share.

That provides a platform for
a 6p net per share total dividend
forecast for 1984, which doubles
the rate of distribution paid in
1983 and adds lp per share to
the 1981 dividend.

The earnings forecast how-
ever, does not include an
estimate of earnings attributable
to the proposed acquisition af
Shemtec, first mooted in Feb-
ruary this year, which has now
been re-negotiated in view of
the increase in the Francis
share price. , ..

Tbe Shemtcc cash considera-
tion is £Llm to which Francis
is adding a further £300,000 to
cover estimated working capital
needs.

Suter has. revised its offer,

which reaches its next closing
date on May 16. It is now worth
125p in cash or 224p on the cash
and equity basis of Suter at
128p, down lp yesterday.

BIDS AND DEALS IN BRIEF

Derby Trust proposes that its

50p capital shares be sub-divided

into lOp shares and tbe income
shares of £1 each be sub-divided
into shares of 25p each.
t is also proposed to make an

Issue to holders of capital shares
of warrants to subscribe capital

Irrevocable commitments to

accept the offer have been
received from four shareholders
in respect of 24.7 per cent of
DAD.

* * *
Resolutions to approve the

shares following such sub-divi- offer for Comet Group and an

.«ion on a one for five basis.
Subscription rights under the
warrants will be exercisable on
March 31 and September 30 in

any of tbe years 1985 to 1991 at

a price of 115p per capital share.

* * *
Shareholders of Computer &

Systems Engineering, on the
register at the close of business
on April 27, are to be invited to
purchase 1,762,980 ordinary
shares of 20p each at 6S0p "«r
share. This represents half of
the shares to be issued in

connection with the acquisition

of Rixoo. Applications will be
accepted up to May 22.

* * *
Bohan Group intends to make

an offer to acquire DAD Pro-
perties. The terms of the offer
will be 10 ordinary shares in
Rohan in exchange for every 43
ordinary shares held in DAD.

It places a value of 63p on
each DAD share in comparison to
the last traded price of 52p oo
May 3 1984.

increase in the authorised share
capital of Woolworth Holdings
have been passed by share-

holders of Woolworth.

Public Works Loan Board rates
Effective May 10

Quota loans repaid
it

Non-quota loans A* repaid
st

Year# by ElPt A* maturity! by ElPt At maturity!

Three Ml 16* 111 12 12} 12}
Over 3, np to 4 10} 10 * Hi 12 12} 121
Over 4, up to 5 11 Hi m 12 12} 12*
Over 5, np to 6 m Hi m 11* 12 12
Over 6, up to 7 iu m us Hi 12 12
Over 7, np to 8 m 11 * m Hi 12 12
Over 8, up to 9 hi m m HI 12 12
Over 9, up to 10 in Hi m 11} 12 12
Over 10, up to 15 ... iu m m 12} 12 U* -

Over 15, np to 25 ... in 11 10} m 11} 111
Over 25 u 185 10} 11} m m

* Non-quota loans B are 1 per cent higher in each case than
non-quota loans A. t Equal instalments if principal, t Repayment
by half-yearly annuity (fixed equal half-yearly payments to include
principal and interest). 5 With half-yearly payments of interest only.

Granville & Co. Limited
Member of NASDIM

27/28 Lovat Lane London EC3R 8EB Telephone 01-421 1212
|

Over-the-Counter Market
|

1 19B3-84 Gross Yield
P/E

Fully
fHigh Low Company Price Change div.rp %

142 120 Ass. 8m. Ind. Ofd. ... 133 + 1 8.4 4.8 7.7 10 2
158 117 Aas. Bnt. Ind. CULS ... 146 + 1 10.0 6.9 —
78 62 Airsprung Group ...... 63 + 1 6.1 9.7 18.0 18 0
38 21 Armltage & Rhodes ... 34 — —

330 Bardon Hill 330 — 7.2 2 .2 13.4 27.4
58 53 Bray Technologies 54 — 35 6.5 6 3 90

200 127 CCL Ordinary 200 5.0 2.5
152 121 CCL llpc Conv Praf ... 152 — 15.7 10.3 _
540 100 Carborundum Abrasives 535 — 5 7 1 0 R
249 100 Cmdica Group 103 — 178 17 0 e~ —
63 4b Deborah Services 69 5.0 8 7 36 9 60.0

222 75 Frank Horaell 222 + 1 — — 93 15 3
233 754 Frank Horaell Pr Ord 87 203 + 1 8.7 4 3 6.5 13.9
69 28 Frederick Parker 30 4.3 14.3
33 J2 George Blair 36 — — _
da 46 Ind Precision Castings 50 73 14 8 13 8 17.2

21 85 2150 Isis New Fully Pd Ofd 2186 — 150.0 6.9 — —
365 134 leis Conv Prof 366 17.1 4.7 — —
524 61 Jackson Group. J?4 + 2 4.5 36 6.5 12.7
2SS 169 James fiurrough 757 - 1 11.4 4.6 13.9 14.3
425 2/b Mimhouse Holding NV 4J5 + 3 4.2 0.9 30.6 33.4
175 97 Robert Jenkins 97 20.0 206 11.2 7.6
7* 67 Bcrvttone "A'* 57 67 10-0 9.5 6 9
120 61 Torday & Carlisle 71 2.9 4.1
444 385 Trevlan Holdings ...... 440 — — — 9.0 8.2
28 17 Umlock Holdings 18 —mm 1.0 5.S 11.8 17.1
92 65 Walter Alexander 84 - 1 6.8 8.0 7.4 9.8
278 ZM W. S. Yeetes 247 17.1 6.9 5A 11.8

BOARD MEETINGS

The following companies have notified

dates or board meetings to the Stock
Exchange. Such meetings are usually
held for the purpose of considering
dividends. Official Indications ora not
Available as to whether the dividends
are interims or finals and the sub-
divisions shown below are based
mamfy on fast year's timetable.

TODAY
Interims: AE. Fitch Lovell. G.R. (Hold-

ings). Lloyds and Scottish, North
Atlantic Securities. Royal Bank of

Scotland. Vaux Breweries. Warner
Estate.

Finals: BOC. James Beattie. Deben-
hams, John Foster, Garrard and
National. Halt Lloyd International. Kina
and Shaxson. Porter Chadbum. Shires
Investment. TR Technology Investment
Trust. U.E.I., Ward White.

FUTURE DATES
Interims

—

Athlon May 17
Allied London Properties May 14
English Property Corporation... May II

Finals—
Audiortonlc May 29
Datasetv tMay TT
Duport May 16
Geers Gross May IB
London and Lennox Imre. Tst. May 15
Monks Investment Trust May 21
Portsmouth and Sunderland
Newspapers

Rolfe and Nolan Computer
Services May 17

Yorkiyde Mey 1

1

1 Amended.

June 4

•rrr?-
>-*-?* r-r-r *•*—*•-

AttheAnnual General Meeting ofRobecoNVand the
ExtraordinaryMeeting fbrsharehofcfereofRoiinoo NV, both
held on 29th March 1984, proposalstoamend the Articles
ofAssociationofthetwo Companieswere approvedbythe
shareholdersandpursuanttotheseamendments, effeoive
1stMay19W> theparvalueoftheOrdinaryShares ineach

••4—v-*—
j— i"r

-M 44444 fi-e-

ir-ortestock split.

TheSub-sharesbaveaisobeensubjeettoa 5:1 spfit
followingwhich each Sub-sharenowrepresentsonetenth
of afultypad OrdinaryShareofRs.10.

HoldersofWarrants to Bearer(cum CpnsNo83to128only
in thecaseofRobecoandCpnsNo26 to 34only in thecase
ofRolinco) andtorSub-stare Certificates registered in the

nameofNational Provincial Bank (Nominees) Limited and
othernames,should presentthesa, accompanied bythe
special lodgementfbrm(s)tD>

NationaiWestminsterBankPUL,
StockOfficeServices,
3rdBoor(Counter).
20 Old Broad Street
LONDON EC2

(onbusinessdays,betweenthehoursof10ajruand2pm)
forQ¥EBS3&MrlNGtoshowthatthewarrant^icerttficatBS
incurrent issuenowrepresent fivetimesthe numberof
sharesorSub-shares indicated therein.

Separate lodgementformsmost forthe Bearersharesand
Sub-sharesand areobtainabiebom theaboveaddress.
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French utility in

£75m bulldog

bond, Page 44
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WALL STREET

Doubts over

auction

bring slide
AFTER languishing for the first half of
yesterday's session. Wall Street fell

sharply at midday as investors scented
difficulties at the auction of $5-25bn in
10-year Treasury notes, which was ex-
pected to set the scene for today’s
S4.75bn sale of $4.75bn in 30-year bonds,
writes Terry Byland in New York.

The key long bond plunged to a new
low, dipping below 91 for the first time
since issue.

Yields well in excess of 13 per cent on
the new longer-dated Treasury issues
are now a foregone conclusion, with
13.20 per cent recorded yesterday in pre-
auction trading in the 10-year imfem and
13.25 per cent on the 30-year bonds for
sale today. The response to yesterday’s
auction disappointed those hoping that
interest rates had peaked.

Both stock and fixed interest sectors
digested the increases in hank prime
rates quietly, and investors were not
much distressed by widespread predic-
tions that the federal discount rate may
be raised again by the end of the week.

The stock market again struggled to

resist the downward pull of bond prices,

but was overwhelmed as fixed interest

stocks slumped.

The Dow Jones industrial average, 2%
points up at 1pm, plunged back by 10
points within the hour. It closed 10.78
down at 1,165.52.

Rates slackened at the short end of
the credit markets but pressure was still

sufficient to push the federal funds rate
to 11 per cent in early trading, at which
stage the Federal Reserve announced
further system repurchase arrange-
ments.
At midday, the bond market turned

The closing report on Wall Street and
updated U.S. market monitors were not
available because of continuing indus-
trial action at the Financial Tunes'
printers in Frankfurt

off sharply, with traders sensing disap-
pointment with the outcome of the trea-

sury auction. The long bond - the 12 per
cent of 2013 -fell by more than three
quarters of a point, to 90*%* with the
when-issued yield rising to 13.25 per
cent The 10-year note showed a when-
issued yield of 13J20 per cent awaiting
the outcome of the auction.
The most active stock was Atlantic

Richfield, which jumped $3Vfc to SSOtt in

heavy turnover after the board told a
meeting of analysts in New York that oil

reserves in Alaska’s North Slope, in

which Arco has a 50 per cent holding,
were being upgraded.
Also active in early trading was City

Investing, the insurance and housing
group, later suspended at $43%, up $%,
ahead of the disclosure of an offer of $50
a share from an investor group headed

KEY MARKET MONITORS

STOCKMARKETRRHCSS

NEW YORK 7

QJ Industrials

DJ Transport -

DJ Utilities

S&P Composite

May9

1165.52

51358
129.09

160.11

Pievimn

117690
514.0S

128.42

16092

Yaw ago
122893
549.40

129.11

16591

LONDON
FT 'hid Ord 896.2 904.8 6729

FT-SE tOO 11095 11179 9249
FT-A All-share 524.86 52799 41994
FT-A 500 573.18 576.1 454.07

FT Gold mines 6425 632.8 6729

FT-A Long gilt 1031 10.52 1099

TOKYO
Nflcfcel-Oow 11,060.29 11.05944 8,71998

Tokyo SE 885.79 86691 6377

AUSTRALIA
All Ord. 750.5 7509 5969

Metals & Mins. 515.1 518.5 5319

AUSTRIA
Credit Aktien 5479 54.67 5899

SELonna
Belgian SE 15447 15394 121.72

CANADA May 9 Previous Yrago

Toronto
Metals & Mines 2Q60J3* 20719
Composite 23339' 23369 25529

Montreal
Portfolio. 113.67* 11393

DENMARK
Copenhagen S£ 196.69 198.79 142.98

FRANCE
CAC Gen 180.9 1809 1239

hid. Tendance .1139 1139 769

WEST GERMANY
FAZ-Aktien 35392 35541 31598

Commerzbank 1030.4 1035.6 9439

HOMS KONO
Hang Seng 939.71 1068.65 96792

ITALY
BancaConvn. 21394 212.54 19194

NETHERLANDS
ANP-CBS Oen 166.0 1649 127.5

ANP-CBS Ind 132.8 1319 1079

NORWAY
OsloSE 296.7 29428 19091

SINGAPORE
Straits Times 97891 978-48 95099

SOUTH AFRICA
n/a 863.7

industrials n/a 1084.1 912.2

SRAM
Madrid SE 120.44 119.67 11327

SWEDEN
J&P 1538.64 1538.10 148097

SWITZERLAND
Swiss Bank Ind 384.1 383.2 3299

WORLD M*8 Prev Yaarago

Capital Inti 188.3 1889 179.3

QOLD (per ounce)

M*y9 Pro

London $373.00 $37225

Frankfort $37300 5372.00

6372.75 $371.00

Paris tfbang) $37196 $373.86

Luxembourg (fixing) $37290 $37290

New York (May) $37190 $373.60

- unosl tfwwafcfa Gpurv

CURRENCIES

ILS. DOLLAR STERLING
(London) May 9 Previous May9 Previous

S . - - 199 19835
DM 2766 2782 3.845 3.85

Yn 228.75 229.0 31895 3170
FFr 8.4825 85325 11.785 11.8

SwrFr 2-2775 2981 3.7675 3.1575

Gander 3.111 3.125 4925 4925
Uni 17085 17165 2374.0 2374.0

BFr 56.47 5653 785 78.2

CC 199475 199625 1.7995 1.7925

INTEREST RATES

Em-cwnmdM May 9 Prev

(3-month ottered rale)

£ 9Vm 9%
SwFr 4 4%
DM 5 5'%«

FFT 12% 12%
FT London Interbank fixing

(offered rate)

3-month U.S.S 11% 11%«

6-month U-S.S 12 12Yn

ILS. Fed Funds 10% 10%

UJL3HBMMBIH CDs

'

11.15 11.10

ULS-S-moothT-Mto 10.99 1006

-U.S BONDS
TreMwy May 9- Prev

Price YMU Price Yield

11% 1988 nrw. 1297 99%, 12.17

12% 1991 96*%» 13.10 97%, 13.01

11.75 1993 92'%* 1117 93 1106
12 2013 90"fe 1392 91*%, 1110

Corporate May 9* Prev

AT&T Price - Yield Price Yield

10% June 1900 88% 1115 89% 12.80

3% July 1990 70% 1050 70% 1050

8% May 2000 67% 1180 69% 13.65

Xerox

10% March 1993 85% 1355 86% 1390

Diamond Shamrock
10% May 1993 84% 13.65 85% 13-40

Federated Dept Stores

10% May 2013 78% 1160 79% 13.40

Abbot Lab
1150 Feb 2013 87 1350 68% 1355

Alcoa

12% Dec 2012 87% 14.00 89% 13.75

FffiANCiAL FUTURES

CHICAGO Latest High Law Prev

U.S. Treasury Bond* (CUT)

8% 32nds of 100%

June 62-24 83-17 62-23 63-17

ILS. Treasury BN* (IWR)

51m points Of 100%

June 6938 89.67 8956 89.64

Cartifleates of Deposit |RH*|

Sim points of 100%

June 88.41 88.57 88.39 88-60

LONDON
Three-month Eurodollar

$1m points of 100%

June 8855 88.48 8852 88.74

20-year Notional out

£50,000 32nds of 100%

June 104-28 105-18 104-24 105-16

COMMODITIES

(London) Pi*w

S«ver (spot fixing) 625.65p 6i8.05p

Copper (cash) £1012.50 £1005.00

Coffee (May) £2i4$.00 £2162.50

Ofl (spot Arabian Bghl) 52855 $2825

by Merrill Lynch Capital Markets.
The activity in Atlantic Richfield re-

awakened the oil sector, where Shell Oil

lay dormant after the Delaware court

decision which blocks the bid from the
Royal Dutch parent for the outstanding
equity in the U5. subsidiary.

Exxon added $% to $42%, and Tenne-
co, also at $42% showed a gain of $%,
while Phillips Petroleum added $% to

$43l
/«. In the more speculative issues,

Unocal jumped $1% to $40 in heavy turn-

over.

On the American Stock Exchange,
Gulf Canada at $14% added $% as specu-
lators hoped for a higher price when the

U.S. parent spins off its Canadian arm
after completion of its acquisition by
Standard Oil of California. Towner Pe-
troleum at $2%, and Galaxy Oil at $1%
were other speculative energy issues to

attract buyers.
Major issues to turn lower as the mar-

ket weakened included Ford Motor, $1
off at $34%, Cigna, the insurance group,
down $1% at $37% and Monsanto, 5% off

at $95%. Some block selling in ICl of the
UK left the stock $% down at $34.

LONDON

Speedy end
to promising

recovery
MORE EXPENSIVE UK borrowing
costs cut short a promising early recov-

ery in leading industrials in London and
the FT Industrial Ordinary index fell 8.6

for a three-day fall of 26.6 to 8962.
NatWest was the first major bank to

raise its lending rate from 8% per cent to
9 per cent, with the other major banks
soon following suit, although Midland's
slightly higher % percentage point rise

to 9% caught some by surprise.

Initial strength was discovered in Wall

Street's firm overnight performance.

Some unease followed reports that a
U.S. source was offering over lm shares
in ICI, the order for which was not ef-

fected in London but was later made in

New York. ICI dipped 8p to 606p.

Datastream benefited from the Dun &
Bradstreet bid and put on 173p to 533p,

while Extel, another business informa-

tion group, rose 40p to 577p. Building

contractor Costain gained 6p to 292p on
results.

Gilt investors were timid and quota-
tions surrendered small early gains to
doseon a mixed note. Worries about UK
inflation induced revived support of in-

dex-linked gilts, some of which
gained %.

Chief price changes. Page 36; Details,

Page 37; Share information service.

Pages 38-39.

AUSTRALIA

THE RECENT weakness in resource re-

lated stocks continued in active Sydney
trading yesterday, which took the All

Ordinaries index down 0.4 to 750.5 and
the Metals and Minerals index 3.4 lower,

to 515.1.

CRA lost a further 4 cents to AS5.86
following pessimistic board statements
on profitability. So far this month, the
group share price has dipped by 20
cents. MIM Holdings, weakened further

by 7 cents to AS325 after reporting a
first-quarter loss due to lower metal
prices.

HONG KONG
CONCERN over an imminent rise in lo-

cal interest rates, which in fact occurred

after the close of trading, pushed Hong
Kong sharply lower yesterday with the

Hang Seng index dropping 29.94 to

939.71 for the regular half-day session.

Cheung Kong fell 40 cents to HKS820
and China Light 50 cents to HKS10.60,

while Hongkong Land eased 7.5 cents to

HKS3.05. Hutchison Whampoa dipped 80

cents to HKS 14.70.

In weaker banks, Hang Seng was 75

cents down at HKS3525 and Hongkong
and Shanghai eased 10 cents to

HKS6.50.
Trading was thin before the start of

the next round of Sino-British talks on
the future of the colony.

SINGAPORE
POLITICAL factors continued to dog

Singapore in the dullest day of trading

for the year. The Straits Times index

finished 0.47 lower at 978.01.

Some comfort was found in that losses

for leading shares were small. Hong Le-

ong eased 6 cents to SS3.30 and Bou-

stead slipped 3 cents to SS2.59. OCBC,
however, managed to hold a 10-cent ad-

vance to SS10.40 and Promet recovered

some of its recent weakness with a 8-

cent rise to SS3.80.

SOUTH AFRICA
A TECHNICAL recovery among gold

shares in Johannesburg recouped some
of the previous session's losses on the

strength of the improved bullion price.

Free State Geduld moved R1.50 ahead

to R49, but still within its recent narrow

trading range, while Buffels gained a
similar amount to R78.50.

Mining financials were mixed with

Anglo American Corp 20 cents down at

R23.4Q - although diamond issues were

steady with De Beers unchanged at

R9.35.

EUROPE

Domestic

matters

dominant
DOMESTIC TRENDS were at the centre
of attention in many European centres
yesterday with transatlantic develop-
ments proving to be of peripheral inter-
est
The overnight spur to Wall Street

helped to underpin activity, but Tues-
day's rise in U.S. prime interest rates ap-
peared to have already been discounted
and had little effect

Encouraging company news helped to

sustain Frankfurt early in the session,
as did foreign demand for stocks on
hopes of the currency gains to be made
with a D-Mark recovery.

However, this optimistic mood was
soon overtaken by fears of further in-

dustrial unrest with the second IG Me-
tal! strike ballot held during the day
widely expected - in the event correctly
- to produce further support for stop-

pages.

By the close, shares were mixed and
the Commerzbank index, calculated at
midsession, was down 5.1 at 1.030.4.

Among electricals, PKI proved to be a
striking exception following its an-

nouncement of a DM 9 dividend and DM
7.50 bonus on 1983 results, compared
with the DM 5 payout for 1982. It added
DM 35 to DM 375.

Among other electricals, further con-

sideration of Siemens' higher first-half

profit failed to stem a DM 1.60 decline to
DM 397.80, following Tuesday's 10 pfg
loss.

AEG shed DM 1 to DM 10020, follow-

ing the previous day’s DM 2.60 gain
when it announced it had returned to
profit for 19B3.

In the chemicals sector, Hoechst rose

DM 1 to DM 183 after its 56.1 per cent
rise in first quarter 1964 pre-tax profits.

A generally lower motor sector saw
VW recoup early losses to end un-
changed at DM 19620 following com-
ments, attributed to bankers, that the
company's first-quarter net profit was
substantially over DM 10m.
Bonds held generally unchanged in

quiet trading with operators remaining
out of the market in view of the D-
Mark's weakness, the threat of industri-

al action and the higher interest rates in
the U.S. which are exerting downward
pressure on U.S. bond prices.

The Bundesbank sold DM 102m of do-
mestic paper to balance the market,
compared with itsDM 4.8m of purchases
during the previous session.

In Amsterdam, institutional demand
on expectations of good first-quarter cor-

porate results and optimism over the

economy lifted a market in which there
was a marked absence of sellers.

The ANP-CBS General index gained
1.40 to 166 with advances outnumbering
declines by a ratio of two-to-one.

Bond prices were steady to slightly

easier, although there was a warm re-

ception for the announcement of an 8.5

per cent seven-year state loan tender.

There was also considerable foreign

interest in the loan although dealers

were wary about overseas demand for it

in view of the growing interest rate dif-

ferentials between the U.S. and Europe.

Brussels turned higher in brisk trad-

ing. However, Electxobel, the electrical

holding company, fell back BFr 80 from
the year's high achieved on Tuesday to

BFr 6,850 on the view that the stock had
overstretched itself in recent days.

Lead and zinc producer, Vielle Mon-
tague was also lower, falling BFr 65 to

BFr 4,075 following the company's an-
nouncement that it was planning to is-

sue BFr 850m of new capital in the form
of a one-for-three share issue.

Market leader Petrofma shed BFr 20

to BFr 7,930 despite the view that Fri-

day's shareholders' meeting was unlike-

ly to produce any surprises.

Sentiment in Zurich was underpinned
by the announcement that inflation

slowed in April for the first time since

last September.

Shares ended the day firmer with
little impact being made by the decision

of the major banks to raise by V* point
their customer time deposits - a bell-

wether rate for the Swiss markets.
The bond market continued depressed

by the firm dollar with foreign bonds
lower and domestic issues barely steady.

A fall in French dally money rate to

11% per cent - the lowest level since

March 1981 - provided impetus for

shares as Paris opened following Tues-
day's public holiday.

Oil and engineering issues benefited

most from the day’s advance.
The construction group Bouygues

shed FFr 5 to FFr 718 as the group presi-

dent forecast an increase in after-tax

turnover from FFr 8.09bn last year to
FFr 22bn this year and FFr 24bn in 1985.

Madrid advanced in moderate trad-

ing, taking the bourse index up 0.77 to

120.44 - its highest level for the year.

Milan was mixed to steady, with
Montedison up L1.6 to L214 as it report-

ed reduced losses for 1983.

In an otherwise mixed Stockholm,
Volvo continued to be actively traded -
accounting for nearly a quarter of the
day’s turnover - amid optimism over the
group’s prospects for 1984. The shares
ended SKr 7 higher at SKr 500.

TOKYO

Subdued

tone after

setback
ACTIVITY remained subdued in Tokyo
yesterday. After opening on a firm note

in apparent reaction to Tuesday's severe
setback, the market turned aimless for

lack of buying support from nervous in-

vestors, wriies Shigco Nishiwaki of Jiji

Press.

The Nikkei-Dow Jones market aver-

age hovered around Tuesday's closing
level to finish 7.85 ahead at 11,06029.
Losers outnumbered gainers 365 to 353.

Relatively active trading in big-capital

steel and chemical issues helped swell
volume to 391.09m shares from Tues-
day's 361.55m.
The market saw small-lot buying ear-

ly in the morning and bargain buying
was encouraged by Wall Street's firm
performance in the face of a rise in U.5.
prime lending rates.

Buying interest, how-eve r, generally
remained weak as margin debt on the
three major exchanges continued at rec-

ord levels amid renewed fears of in-

creased foreign selling following the
yen's slide against the dollar.

Incentive-backed issues were bought
selectively. Sumitomo Metal Industries
rose Y5 to Y196 on news of the compa-
ny's advance into the field of electronic

materials.

Hidden-asset issues also attracted

buyers, with Nippon Express adding Y8
to Y333, the highest since it was listed on
the Tokyo exchange. Warehouse issues

also gained ground.
Elsewhere, Mazda Motor, which had

lagged during the market's advance,
gained Y14 toY537 on news of brisk ve-
hicle sales. Bank ofTokyo surged Y49 to

Y590 on foreign buying.

The market outlook is uncertain as in-

stitutional investors are moving to the
sidelines and individual investors are
daunted by the continued high levels of
margin debt
The bond market strengthened slight-

ly in thin trading. Financial institutions

generally shied away in response to the

yen's decline and higher short-term in-

terest rates in the U.S.
The yield on the benchmark 7.5 per

cent long-term government bond due
January 1993 fell to 7275 per cent from
Tuesday’s 7.290 per cent

CANADA
THE MAIN focus of attention in Toronto
was the path of interest rates and, pend-
ing confirmation of a new surge in bor-
rowing costs, investors remained cau-
tious. All stock sectors were lower, al-

though oil and gas shares fored than
other resource-related issues.

Utilities proved to be the only bright
spot in Montreal, with some weakness
evident in banks.

This advertisement is issued in compliance with the requirements of the Council of The Stock Exchange in London

ELECTRICITE DE FRANCE
(created by the Nationalisation Law otBUi April 1946)

Placing on a yield basis of

£75,000,000 Guaranteed Serial Loan Stock
2009, 2010, 2011 and 2012

unconditionally guaranteed, as to payment of principal, premium (if any) and interest, by

The Republic of France
Interest payable half-yearlyon 77th May and 17ih November

The following have agreed to subscribe or procure subscribers for the Stock:-

Kleinwort, Benson Limited

Baring Brothers& Co., Limited County Bank Limited

Hambros Bank Limited Hill Samuel & Co. Limited

Samuel Montagu& Co. Limited Morgan Grenfell & Co. Limited

J. Henry SchroderWagg & Co. Limited S. G. Warburg & Co. Ltd.

Societe Generate Bank Limited

Application has been made to the Council of The Stock Exchange in London for the Stock to be admitted to the
Official List

in accordance with the requirements of the Council of The Stock Exchange in London, £7,500,000 nominal
amount of the Stock will be available to the market on the date of publication of this advertisement. The Stock is

payable as to £25 per cent, of the nominal amount on acceptance and as to the balance of the issue price not later

than 10 a.m. on and for value 13th September 1984.

The coupon and issue price will be determined, as provided in the Placing Memorandum, at 3 p.m. today and
will be announced later today.

Particulars of the Stock, including the coupon and issue price, will be available from Extel Statistical Services

Limited on 11th May 1984. In the meantime, and up to and including 25th May 1984, particulars may be obtained
during usual business hours on any weekday (Saturdays and public holidays excepted) from:-

?

W. Greenwefl & Co.
Bow Bells House
Bread Street

London EC4M9EL
10th May 1984

Kleinwort, Benson Limited
20 Fenchurch Street Phillips& Drew
London EC3P 3DB 120 Moorgate

London EC2M6XP
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES

T2 Month
Mon In*

S' %
St S'
2Wa 17%

st r
St J*
K% 40%
77% 50%
33% T7

S' *•
3°% 23%
27% 20
13 8%

a a
19% ii

22 vb,
1«% 6%
37% «%
24% 1*
43% 33*,

®%
402 20

7% 3%
51 36%
30% lfi

3*. Hi
77% 86
331a 28%
71a «a
74 6*1,

61 67V
7i sr\
70 57^

241, 18V
18V 12
18V 13%
30V 22V
41% 28V
40V 27b
27% 19%

35 93
27V 23%
36V 22V
22V 18%
98 89%
29 22%
28 16%
SO. 47V

S2%^
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Sales figuraa ore unofficial Yearly highs and laws reflect the
previous 52 weeks phis the current week, but noi the iniesi

trading day Where a S0K or slock dividend amounting to 25
per cent or more has been paid, the year's ht^vlow range and
dMdend are shown lor the new Slock only. Unless otherwise

noted, rates M dividends are annual disbursements baaed on
the latest declaration.

B-Owdend also extrats). b-annuai me 0! dividend phis

stock dividend. c-Vquidanng dMdend cW-called- d-new yearly

low. e-dnndend declared or paid « receding 12 months g-dr
wdend m Canadtan funds, subpect to 15% non-residence tax. !-

dMdend declared after spin-up or stock dMdend. t-dnndand
paid ties year, orrntled, deterred, or no action token at latest di-

vidend meeting k-dmdenddwsrared or peril ttua year, an acou-
mAativn issue wrth dMdends In arrears, n-new issue ra die
peat 52 weeks. The hicrfvtow range begins won me slan 0 tro-

drag, nd-noxt day dekvery. PTE-prce Dorrangs ratio r-dmdand
dedereo or pad in preceding 12 months, plus stock tedend.
s-stocksptt Dividends begins with dais of spin, sfe-safe*. 1-
tedend paid In siock m preceding 12 montlto. estimated cash
value on ex-dtadend or ax-dulnbulnn dale u-new yearly hi^L
v-fcadng hafted. w-in bankruptcy or receweraitip or beng re>

organised under the Bankn*)tcy Act. or secunbes assumed by
such companies wd-when dsinbuted. wt-wnen issued, ww-
whh warrants, x-ex-dwidend or ex-nghts. xdo-ea-disinbutlon.
xw-wmrnut marrams, y-ex-dtvidend and sales m hJJ. yW-ywJd.
2-sates In ltd.

WORLD VALUE OF THE DOLLAR
every Friday in the Financial Times
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BEiXIUH/LUXEMBOURG ES. IS?
y i ' Cont'l. GuTnmi.... 128.1. —1.1 SPAIN

May 9 Price
! + or Daimler-Benz-.. 676 ,-4.2

Frs. : — Deguna 372xr,
|

_ —— — Domag _.i 146 May. 9 [ Prfo

' BamfwtXLu*” oooo O'scne Babeoe. .* 162
|
+0.6 i_f^

Bekasrt B. 4.375- + 100 222S5! S22L*.
SHfl! “s’* Boo Bilbao. 32!

783 ! —4 I Borregaerd.. •

166.6, +0.1 I Chrlatianie
172.8 -0.8 OenNorekOedit 188.0, -0.5 HenridWy Times! 3.4

,

324 ;
-4 Elkem 170 +2 ICI Ault 8.08

j

332.6! —a Norsk Data. 325 I *2 Jlmb'lana'SOcFP. 0.28 |

880 ,
—1 Norsk Hydro- 673 . +11 KlaOraCokJ ’ 0.16

;

272.6

bimoiu won... t rUu
Cocker.H l 318 -3 gj?”
Dellulzo 4.870,
EBES 1

2.S65 +25 Hgechst_ ...

intercom- I 2.1 30‘ +10
Kredietbank. ! 7,190 +70 5*1°-:
Pan Hidgs. 0.950 Kloeckner....

KHD - | 246
|

—4.5
Kloeckner 1 69 • +1
Kruoo- ! 7B I

muno. I , 7n ;

Petroflna
|
7.B6Q, -20 IVn

uiip
“

Vsl-aw'? Beige 9.20O +50
! -Uls

SWEDEN
Tooth- 5.2

Vamgas.- t 3.5
Western Min ins.4 4.0C
Iweatoao 3.9

Soe. Con. Eanq...| 3.210 +6 man [ ISO 51 +0 5
Soc. Gen. Beige-, 1.B70. +20 Manneimeiin-.j 147 j! —1.3
S01 '01- !

-30 Mercedes Hid— SOI I -3.fi

UCB-
Vieille Mont ...

5.240' +50

DENMARK

Aarhus Olie ' 410 : ... ...

Andelsbanken....' 240 i —4 ,

Baltic Skand ' 685
,

' CopHandelsbonkl 240 —2
D. Eukkerfab 666 I — 10
Danik* Bank 239 < —2

,

East Asiatic- 179 -r 5
Foroneds Brygp-I 975 I

Forcmeoe Damp., 1B0
[ +80

GNTHldg-
|
555 ;

1-S-S.R. 6E5 '

Jyake Bank.
,
540

Nevalnd 1 2.585 —5
Privatbanken—.. 250 • —3 .-

. Provinobanken.... 346 , +1

Ii.iso 1 + 10
270.61 — 3,5
162.8 —1.1
229 |

348 > +0.6
397 JB; —1.6
64.1 -0.4

1&8.5I — l

170^: -IJt
121.11 + 0.5
300 1

186.2,

Aetraifreej SIS -S (HONG KONG
127 —1
440

I Canto (Free) 410 —1 Price ! + or

j. ISL KoDparbergm./ 750 J

Price nr I Sven Handelsbn. 304 +1
Price or

l SwecHsri Match _r 260 |

Volvo B iFree) —I 500
|
+7

Banoa Com 1 le— .. .3429, oj +285
Beatoal IRBS 1 130.H 4 04
Generate _... 1.77S

1 -4
Credito VaresJnQi 4,888) + 18

Fin side r. ! 48.2 +0.8
I
Generali Aa*icuri36,200l +30

!
Orient O' seas 2.4

SWITZBILAND

Smidth iFi 21B * _ Generali Aoeicuri36,200| +30 Fra
Sophus Berend.. 1.175 —16 Invest- 3.2B4J —1 LJ
Superior ...< 505 ; Iiaicemeirti- j48,460 +150 Alusulsse 650

'

+5
Montedison I 214 I +1.6 Bank Leu 4.000
Olivetti. +190 Brown Bower! 1.420! +20

PRANCE Pirelli Co <2,97^ +14 Ciba Ge-gy. ...‘2,370
,

Pirelli Spa
|

1,602', -4 do. iPart Certs).' 1.810' +5
(few a IsriMlj.™ SnieBPD L +2* Credit Suisse

|
2.320 +20

“ (World Irrt-HldgsJ

May. 9
1 Price

j Yon
+ or

MHI . S62 + 1

Milwi CO 573 + 5
Mitsui Estate 1 756 —2
MiUiikothi ; 243 -2
NGK Insulator*.. 790
Ninon Cement. E20 -S
Ninpon Denso ... 1,600 -20
Nippon Elect 1,259
Nippon EKpre**.

I

333 + 8
Nippon Gatefct .... 630 + 3
Nippon Kokan... ' 162 + 2
Nippon Oil 1,170 -10
Nippon Seiko 627 + 12

Nippon Shlmpan .
632 + 2

Nippon Steel .... 1B2 — 1

Nippon Sutsan. + 3
NTV- '12,900 +50
Nippon Yusen.—: 290

( 665 -3
430 -5

Nlsahin Steel 1 226 -.+2
Nomura- 860 —2
Olyrnpua I 875 -10
Ontron Tafeioi..- •2,310 +40
Orient Leasing 4,1 BO + 1BO

; B7Q + 30
Ricoh 1,050 -10

' 694 + 4 .

Sanyo Elect. . 626 —3
Sapporo • «53 +3
Sekisui Prefab .

586
Seven- Eleven. ... '8.990 + 20
Sharp-— 11,190 — 10
Shlmadxu 1 580 -10
Shlonogt. 1 611 + 1

Shiseido 1.210 —10
Sony 13,990 + 10
Stanley. f 800 —3
S'tmo Bank 1.130 + 30
Stomo Elect 906 — 10
S’ tomo Marine.. • 512 + 7

;
196 + 5

Talhel Dengyo.- 1 490 — 1

Taioei Carp -— i 220 + 2
7aI*Ao Pharm... 933 + 3

704 -2 '

TDK .5.730 —70
Teijin - 433 —7
TeikokU OH 740
Tokyo (Marine ... 662 —3
TBS- 870 — 15
Tokyo Elect Pwr <1.330 —10
Tokyo Ou 182 + 2
Tokyo Sanyo-.... BOO

,

-IS
Tokyo Style- 779

|
+ 11

Tokyu Corp 326 1 + 1

Toppan Print -... 815 + 2
Toray 473 -1

437 + 2
TOTO 63S -5
Toyo Sclkan 820 ,

Toyota Motor—.. 1,420 : -20

OVER-THE-COUNTER Nasdaq national market, 3pm prices

s ah Si
A4*nn G6e U
ASuAjy .16 33

|A«aj> *13

Acags 9 3!

a®

O

r 3a
' Ateai i to 7«
Agcvfil I 8
AeWdc t 1SS

AirCai 57

Seles MfS> In* led Ono 5Bx*
IHndsJ

2T 174 17% !“•» +4 C,jmS

7t I5 :
« 16V 19 +S Coro

H7 3V 3% 2% -V Con*
29 16 >SV IS -4 Cofnpcp

tl 16% iBij -V
' Campus

0 10V -4 OTC
o icv +% ;cm>A s

Srire W\ U- led Cta9 Sock

ffWal
2G 12 214 214 -H Ql»F'

Srin Wok Lm Lot Onq
LONDON

f<Z^ 10 10V
1CV 10 ICV

19V W| 134

CanpC 32 137*

Conpq> 155

Campus KB
arc 263
GmpA i S5
CotAA 44

7i» 7L 74 ,

224 2l 224 +,5i {

34 3V 34 ^ CMBds

GlAFS 40 AM 10% B4 Sy -V
GBeyCs » 22 21% 2U] +%

7 5S. & -% jCmcOi .09

10V 9C 9V -% 'Vi&npO

B% B3| +% ICmpM i

19V 19 19V *-% *

17V 17% 17% j, ,'CmpLfl I? «4

n% n% 11% -V .CmpPd 176

ii% r.% hi, -4 cmtsic s .os a

«wsc sill 33S 23% 27% 3% +1% CffUS s

AJfrn 11

Ai^nx 316
fl+gWi <4

««q3 <w a
WoSn 1 7B 448
Aim 123

*hos 554
Hrxst S 40 37

AWW1 66

Amad. 380

12% 12% 12% .Cmputn

X 24% 231, +% Cmsw
13% 13% 13% -*i -CoBBhr

14% T4.‘, T4f, -% .Cap**
SJ4 Z?V 22% -% comidi

Mrm 123 +V 4% 4% -% MM
554 12 11% 12 +V CflC

APCM s 40 37 £3% 22% 3 -% CC
AWMtl 66 9% ®i «% -4 Crt

Afnad. 380 12% 12 12% ;Cor

AQntr SCb Si 13% 13% 13% CM
ACarr s 3! 11% 11 11 -4 COT
ACora 39 W. 9% 9% -V Cud
APaSL s 60 32 14% 14 14% +% Oil,

Aflitch 148 80 33% 30% 304 -I* Cor

A'iraer 50 15«2 :+% 24% 24% -% Cor

AirinU 20* 44 13% 13% 13% .Cm
Ahi>p 44 541 5S% 59% 5£r : Cor

* 3% ®j
fS4 IS 15%

21% ?t 21

ft 6 6%
12% 11% 11% Jj
1-16 % %
12% 12 12 -%

ft ft ft -%
ft 0% ft
18% 16% 16% -%
14% 14 U
ft ft ft
5% 5 5 -%
3% 3% 3% +%
7% 7% 7% *%
8 7% 7% ri,

r% ft 2%
ft a s -%

«% 18% Tft -%
IB 19% 1ft 192 -%
2 ft ft ft -%

H_ h
HBO s « 222 22% 21% 21% -fc

CnCap 8* i147 27% 29% 26% -%

CCapRs G8a <69 1ft 19 19

n*Or 55
Hanoi 10 SB
HarpGp JO Bi

mnen Ub 13

HWKty 1 Id
HachB s M 84

hecnoA .W 19
HrienT s SB

hsto 35
Hatty a 1*
Hogan l 591

rtrfSD Sit

7 ft 9% ft +%
V « 17% 1ft J*

*57 ft 4% *%
55 ft 6 S
BBS ift 1ft ift
81 28%, 26 7B
13 Tft 1ft 1ft -%
KPS 10% ft ft -%
84 17 IB 1ft -%
19 W: lS% 10 ft
SB 10% 9% ft -%

35 2ft 22 22 +%

CrOpS 3 36 *96 2ft 26 26% +%
ConPop 240 85 60% 5ft 33% -%

APaSL 9 63 32

Aflitch 148 80

AMnLI 20*
AhGfp 44

AUS 156

169 ' 13% 13% 13% ft
95 ft ft ft *%
59 ft ft ft
12 ft ft ft ft
3381 19 17% 17% ft
303 1ft 18% 1ft +%
2240 15 14% 14% +%

44 541

15b 184 14% 14% 14% +% (
Com fr

ANwb 56 3S2 25V 24% 25 +% CoraSl s 1 86 34

Corvgi 3381 la 17% 17%
Comma 203 1ft 18% 1ft
Coon B .40 2240 15 14% 14%
Conan a 39 12% tft 1ft ft
Com » W m 'ft 1ft ft

409

56 7
1 650

154
3B 339

78

.48b 23

APhyGO 118
AQuasr 289
AmSofl 79
A3o« i 245

ASU5 459Am 2as S2
Amgen >36

Amass 1£e 172

Arooie 10 6
Anogic e 413

Anriyl S 73
aw, !*«

Artsr*w 21

Arylos 9

118 8% ft ft
289 ft ft 4V
79 T4% 13% 14

245 ft 8% 6%
459 2-V 2 2%
22 44V 43% 43%
>36 5V 5 5
>72 19% 19V 19%
6 9 9 9
413 1ft 16 16V +%

Coma >1+

Cosmo >55

GraneC 731

Znjrus 26
CroaTr 80 538

CwBi 5S6

Cnjmp 40 60

CiAm s 56 131

Cycars T3

W fft >6% 16a -%
34 32% 3ft 32%
1144 S% 5% 5% -%
155 10 ft ft ft
731 Ift 15% tft +%
26 ft ft 9% +%

99 10% 9% ft ft
35 22 +%
14 B 4% ft +%
591 19% 1ft 18% -1

5190 13% 13 13

986 15% 15 15% +%
409 ft 8 9

7 20% 20% 2ft ft
650 24% 23% 23% +%
154 1ft a 15

339 >9% «% 19% ft
78 ft 6 8

23 2B 27% SB +%
1 13% 13% >3%

60 IT tft 18%

(95 ft 5% 5% ft
17 ft 6 8% +%
7 9% 8% ft ft

Chief price changes
(In pence unless

othenviM taKScatof}

.

RISES
!Y.2KpcIL2Q03. £95U + K
Aden Elect-.— "54 + 12

Atkins Bros.— 133 + 3

Costain 292 + ft

Datastream 533 +173
Derby Tst Cap. - 425 + 13

Dowty .137 + ft

Euro Ferries 117 + lft&

Extel 577 + 40
Foster Bros. 148 + 4
Initial 408 +8
Macpherson (D.) 122+13
Sidlaw 405+27

TAILS

22% 2ft +1% .PL Sy
14% 14 14%
12% 12% 12

%

1ft tft 1ft ft
17% 17% 17% ft

ft 5 6 ft .

9% B 9% +% DBA s

31% 31% 31%
7 ft 7

Apcga * .12 71 ft ft ft
AcoioC s 1179 24% 23V 2ft

I OttSyS*

+ V I DmnBlo

I JAPAN

. FRANCE

• Victor 8,820 1 —10
Waccal 800 j

—10
Yamaha J. 515 ;

—1
Yamanouchi ,1.340 |

_ .
I. Yamazakl 723 I — 17

Price + or yaauda Fire 347 ! + I
Yen

) Yokogawa Bdge. 421 • — l

™'r- JS° a:

|Pi ;i° SSafcfi^sC®
j

SINGAPORE
(

Emprunt 4)% 13/3 1,B1B
,

— 10 mS? otftbi' I04°ml «wniCh'em""."-i ’58H3 I
—7 May. g Price •+ or

ONE 3 *
1* 7* 13,5

3 490 1 7a* NETHERLANDS Horr+toche ij5oI,io,soo 7bs" jWakl Ojaas. 7B5 -6 8
!

~
Ai“uQuwe::::::::i ’aw

i
:S

, i“ffi,
s"chaRJ

-j till
+ao 8MC=— "11.370

I +20 Boustead Hidgs..
1

2.59
;
—0.D3

Bic .446.1
,
-2.9 May 9 Price + or L^ndUt AGyr 141o: -S' " S»«loComp- 1.330 +20 Cold Storage i

3.B0 i -0J»
Bouyguea- ! 71B ' —5 1

FIs — mm*i« *
naan. ±in Chugai Pharm ...1,040 + 20 DBS i B-75 (

. B5N GorvaJs '2.74a
,
_20 !

Nestle- I 0,490; +lO
cj,,",, *S56

j

_ IS Fraser* Nearo .. 8.05 .

CIT Alcatel 1.38a
[
+1B ACF Holding • iB9.5i +4.5 Oer Buehne 1 1,22a —IS Oaiei 1 678 Denting I 5.3 j

AttJloC i

ApcttC

Ae*»
AritfCm
AxM
ASUS*
AfgoSy
Arcfi M
ArtW

Asa hi s .12

Amcm
Atims s 88
Apnft)

AtFin

ABB« S

AlSoAu
AtwdOC
AulTlT
AuUTID

Aurfon s
AymGr
Avnttk
AVW
AacMl 20
Azuen t

ift >B% 18% Ottricn 22 9 9 9

ft ft ft .DebShc 20 43 17% 17 17

13% 13V 1ft +% ‘CkcfcD 134 10% 10% Ift +>,

ft ft ft +% OsHbA .72 1205 M% 24% 24% %
®V 25 A +% OdttO 33 4 ft ft -%

68 19% 1ft 19V
163 <2 11% ,n

t

671 33% K., 33%
35 11V 1ft (ft
173 in. 17 17

1 18% 1B% 18%
S BV 6% ft
40 '3% 13L 1ft
71

*8 5%
ft
25 Sl

30 10 » 10
45 9% 9% ft
6 29% 29% 2ft
CIS 10 ft ft
11 19% 19 19

14 17% 17%
11%

17%
126 12 11%

86 11% 11% 11%
148 20% 19% 19V
535 21 2ft 2ft
57 16 1ft ift
68 9% 9 9

* % DmDg 13 31

-V lOnerd 2* 233
-i, DnOfi s 24 96
-% 'On O s 243

D-D
30 11% 11% 11% +%
S3 2ft 22% 22% -%
79 7% 7 7% -%
31 B3 82 B3 +1%
233 13% 13% 13% -%

.11

206
114

m
so

130 16

l-l
897 2ft 25% 26% +1
11 4% 4% 4%
306 14% (4% 14% *%
1U ft 3% 3% -%
« 7 6% 8% -%
so 4% 4% 4% +%

13% 12% 13%
W% 13% 14%

20% Sft 20%
ft 6% 6% -%
W% 14 M% -%
ft ft ft
9 9 9
17% 17 17

-%
[
;0«3ciJ

405 ft
89 ft
133 4% 4% «% +%
21 8% 8% 8%
1297 6% ft 5 -%
37 12% 12 12 -%
32 ft ft ft
73 23 22% 22% -%
6 ft ft 3%
2587 23% 22% 22% -%
149 24% S(. 24%
B 9% 9% 9% -%

ft ft 9

»m>9

MDtsp 263 ft ft ft -H
Mm 11 32% 31% 3ft + %
MtNI * 7 25 26 25 -%
Mecm 3 2040 14 1ft 14 + %
,kiM a

ansy
jntfTd

4201 34 33 33% +%
300
11

w%
*%

18% 18%

4% *%
38% 38%

-V

tnfgqXi 424 39%
hitrmpi

tatmac
10
80

5
18% I'm

taQpE 2 a C 8 -%
MCtn fit 22% 21% 21% -%
name 135 16% 18% 16% -%
InKing a 15* 15% 18 16% -%
ftHLse * 40 13% 13% 13%
InMobl 112 T% 7% 7% -%
ints 832 ft ft ft -%
MTOW 77 ft 5% ft
taTod Hi 65 ft ft ft
IM 84 3% ft 3% -%

Amstxad 102
Beecham .. 316
Conrtaufds 150

Gerrard & Nat - 310

Grand Met 346

ICI 006

Lee Cooper-—

-

128

Legal & General 460

Lloyds Bank 595

Loo & Liver Tst

.

8
Marley 88
Redland 285

Simon Engin 458

Tate & Lyle.-.

—

395

Atlantic Res 60

CRA— 386
Cons. Gold Fids- 552

.Marian 406 (87 14% 14% M%
Masatey 93 B A ft
MotOb 20 *19 15% tft 1ft
kUOnd 80 236 39% 39 38%

MCA Cp
MU5
WCiy B 190
NtCpS s 20
man M 318

3% ft 3% 4%
[

Dnitood .09e 1786 16% 18 16

— 111 IMDN ... 1 0 19 i +a I m.llili.c. irww — -v. I I —CU I muo, M-.niiry.,.. ...

-2 Iamev- '.I 169 +5.2 I Swissair 1,0351 +10 I Forme. 19,070 I
—BQ [Malay Brew

|
6.75

(

BP< Sy
BACom
BaroC I

HitcoHo 1

ft SV 6

171. 1ft 17

31 30% 30% -%
BcpHw 124 456 20% 29% 20% +% OuckA 1

DocuOl 15'

DofrGn i 20 37
Dan«> 109 26
OiyCB 88 El

.Diwdr 82
DrayG S 3U

Elf- Aquitaine 275.1 , +a Calland Hidgs.. .. 3B.0i +1.5 "'‘ntenhur a.OJW +SO Green Cross 1.B60 • i XS '

Gen.Occidentalei 652 -4 Credit Lyon 'Is Bk 67.8 ... .
Zurich Ins- |ie,4O01 Hasegawa 3B0 i +5 SSS 1** Tr°B '

> IT5

I metal 07.4 +0.4 Elsevier NDU ...... 88 1-1.2 - Helwa Real EsL. 6111-2 UOB ' 5 -a

Boncnc 329
Ban#4 1 GO 198

fitt&i 260 33
BwuG 58 80
BanxC 52

ft 8 8% +% DunkD 2B
9% 8% ft -% DirtW) 56

Lafarge Coppce. 303
|
+5 Gist Brocades.. .i 143^ +0.8

L'Oreal S.5B2 ' +1S Heineken ' 135.3. +1.3
Leg rand 3.046

|
+65 Hoogovens

|
55.11 +2.3

Marions Phenix- 1 250 Hunter Douglas-. 26.6. +0.6
MatraS.A. (1,460 ' -35 Int Mueller. 39.6 -0.4
Michdlin B. 841 —1 KLM - 176.2; +2.5

AUSTRALIA
Hitachi 1 937 -1 __ ._ _
Hitachi Credit ... 1,750 +50 SOUTH AFRICA
Honda 1J20 -10

,
Basin A .15b 65

Peugeot EJV < 251 I -3 Fakhoed ...

• Pooler n 45 • —0.7 Philips
. Printemps Au.-. 1 157 —B RUn-Scheld
Radiotech ! 3GB —12 Robeco

, Redoute '1,260 I +30 Rodamco ..

ANZ Group 5.82 + O.06
Acrow Aust.. 1.6
Alliance Oil D. ... 0.72 —O.DI
Ampol Pet 1.76 + 0.81
Aust Cons ind ... 1.81 -O.B4
Auit. Guarant. .. 2.69 -0.06
Aunt. Nat Ind* . 2.68 —0.02
Aust. Paper- 2.04 —O.DI
Bell Group 5.40 ! -0.14
Bond Carp Hides
Bora)

1.25
3.60 + O.B3

B'vllle Capper ... 2.47 l + 0.06
Brambles ind* ... 2.95 '

Bridge Oil 2.85 ! + 0.33
BHP. - II.Kxa

Honda 1,320 —10
I Price ' + or House Food 771 I

Auat 8.
: — Hoyo. '2,950 / —SO

Itch iCi 327 —4
May. B 1 Price < -+ or

i Rand
.

—

BesAni 93
EarcUF s Bta 55
BMW B .44 12
BrvBJa 220 84

Bayfy 12 12

BOM s 27
BeSLb 1 40
BevH3 i 96

198 9% 8% ft -% Outran

33 «% 46% 4S% -% Ourf*

60 19% 19% 19% -Dynscn t

S2 11 ift 10% Dyntea s

65 10% 9% 9% -% Dysai

93 11% 10% KM.
55 36 36% 35% +%
129 22 21% 21% +% EH Km

84 3S% J9 39% +% EagKfel

12 >3% 13% 13% EanCa
273 9 ft 8% -% EcanLb

88 El

82
313

73

2B 2
56 41
18 20

ft ft ft
i4% 1ft Ift
71% 21% 21%
171, »% 17% +%
13% 13 13 -%
2i% 20% 21% -%
15 14% IS

22% 22% 22%

1ft 13% 13% +%
13 tft 12%

7% 7% 7%
15% 15 15% +%
10% 1ft 10% -%

E-E
ft 3% 3% +%
ft ft ft

JBRM 20 IDS 11% 11%
Jackpot t 48 ft *% 4% -H
JBeUto 878 27% 26% 2ft
JamWtr 28 20 ffl% 19% -%
jcfMon 61 7% 7% ft
Junes 12 1314 14% 13% 14%

Jdy a 997 ft ft 2 18+5 -MS

JnAn 30* 8 9 . B% ft -%
JardcU t 37 ft ft ft -%
Jonal A 1 10 4% *%
Joaphan £0 240 10 9% 10 +%
Jwon a 6 13 13 13 -%

K -K
KIAS 45 83% 23 a -%
Kanian .48 8 20% 20% 20% -%
Karehr 40 24% 24% M% -%
KMar A 71 (<% 14% 14%
KNyJn GB2

§%
ft ft J4

Karapr 180 W18 3ft 351,

KyGnLI 70 93 19% 18% 19% +%
Keen 52 6% 6% ft A
Km* 1 OB 1292 IB !ft _‘ft

NHcr i

NTech t

NKBW
N«igN
NtttnT 8 16

Kelson s

120
48
293
321

G8
125

76 39

MCd g 68
MefcOG 125

MsIsA 76 39

IMsB 76 64

Ntt»B We SSI
Monftt 4Q 162

Normal 89

EoanLb 104 308
5% ft 5% +% ;iaay .0

zft 23 23 iKiuagr i .5

2% ft ft +%
3% 2% 3
17% «% 17

NwAi 116 34

NMNL'f 150 16

.'Novum >0

17% 17% 17% +% [

31% 301, 3i% +1 fO"p* I® 2® ft 8% ft +h Kulcftfls 08 li« 24% 2ft 2ft +% [
jjkBMS

151, 15 15% -%
10% 10% 10% -%

i i ?
78.5 +1.5
3.4 ,

-0.09

Valeo- I 873 J —3 1

1/N [ i
...... i — ,,wvu ——— riuirn magi a , r

WiMt'ittr''fiariii..."l 94 8 . ..
Castlemama -Dm. 4.B6 , +0.05 Marubeni 3B1 [ +13 Rembrandt- 87 ! +0.25v ' Coles >04,1 • 3.7B

| MarudaJ i 845 +5 Rennies 14.4 ; —O.l i
" " " Comolco “A"-

j

Z.9B
j
—0.02 Marul '1,300 ' +80 Huet Plat 35

,

+O.BS i

,

P£m;

S — “l thls
.
p
^
9l_5!2 *2 tv*lat ®"

11

»,’«|DunlopA«.t. ' l.T 1 IM+Nshieank .1,040 Smith IC-G)
individual exchanges and are last traded prices. g Dealings I e_z_ inds..„ ; 5.48 .

cuspended. xd Ex dividend. xcEa scrip issue, xr Ex rights. I Elders IXL _.t 4.08 :

Energy Res. I 1.4
\

[M'blshi Estate..-! 656
i

-1

M'bishl Ccrp 548 -3 Tong oat Hulettn. 11.7,
M bishiElec

,
433 : .......

|
Unlsec I 5.65; +0.QS

Senas 97 ift 13% 13%

hoc ran 40 2% 2% 2% "1*
Bogan 17 11 10% ift —

' Bosrc 61 8% 6 B% -%
Brianc ISO ft ft -%

1 BtshG 4 35 7 ft ft -%
IBfcs s 1 224 ft 3 3% + %
0OE&T 5 26 22* >ft 18 18%

iBttlTch iBe TU u% «% 13 %
SsnOg 200 10% lift 10% + %
iBraaCp 7 n% 11% 11%
Branca 24 7 9 ft ft

!

BiwTain 2B7 ft ft ft
! Bona 24 9* 14% 14% 14% *h
Buna 360 19% 19 WI, + %
Bmhm s .15e 11 15% IS, 1ft +%

1

Btnfir 3 23% a% zft
,BMA 134 19 401, 40% 40%

BPas 1

«

Bun
'EM g
'Etet&o

lECah
lEMMcl
;BcRk t
iBMcd
. BetMo
lEteCtso .06

140 5451 12 11% 11%
12% 12 12% +%
ift 10% 10%

ft ft ft
11% io% 1ft -%
9 8% ft
HI, K %
12% 12% 12% -%
ift 11% U% -%
23 2ft 23% -%
ig n% n% -%

N-N
17 11% 11% 11% +%
22 3 2% ft •%
6 28% 28% 28%
5 1ft W] 16% +%
218 18 17% 17% -%
74* 13% 13 13%

SO 6% 5% 5%
IDO B% E ft -%
139 9% 9 9 ~%
13 10% 1ft 10%
99 12% 11% 1ft +%
163 ft 8 6% -%
3387 22% 20% 21% +1%
25 4 4 4
120 * ft 4 +%
48 % % % -%
293 21% 21 21% +%
321 5% 5% 5%
68 6 ft ft
125 ft 4% 4% %
39 23% 23% 29% +%
64 29% 281, 26%
SSI 1ft 1ft Wk +%
KB 31% 30% 31% +%
SB 7% 7% ft
99 9% 9% 9%
56 13% 13% 13%
at 32% 32% 32% -%
16 37% 36% 36% -%
10 6 5% 5% -%
90 38% 34% 35 -%
SIS 7% 7% 7% -%
71 8% 8% 6% +%
156 10 9% 9%

jLaZ 8y 104 38

91% ft 9 +%
>7% 17% J7%
16% 16% 19% -%
34% 34% 341, -%

jumaws .13 485 «V !«• + %

6% ft ft -%
ft 3% ft +%
7% 7% 7% -%
18 17% 18 +%
0% ft 8%

11% 11% 11%
1®, 16 16

«% 18% 18%
W 10 10

tancM ft 56

'LttWQS 80 .104 . 34 33% 33% -%
iL-tfv ft# 5 6% ' 6%‘ 6%

.

-%

286 39), 38 38

1004 20%
32 3%

10% 9% 10 -%
8 71, t ' +%
15% 15% 15% +%
22% 21% 22% +%
B 7% 8 *h
20% 19% 20% +%

<L<MksP 28b .34
Lmddts

.

lUbNnf '1

JlttMl fte 139 '19% 19 19

10% 1ft Tft +% awe* 2.68 980- 44% 44% 44% -%
U% UV M% +% MkD ft 296 351, 35% 35%

1ft 52 13% i .auSl pIC 280 3 23 20 20 -%
34* £% ^ 3 MJ"8 3*

. Vh «% 11% -%

6% 6% B% -% S £ .
15% 15 15% OpicC S ft Oft' 23% 23% -%

8% » a OorttR s . 124
. 38 - 37% 37% - +%

6% ft «h +L Ortxwc 120 14 13% ift -%
1* 14 V4 +% omn'- lift 8% 6% 9,

m « - Dshmn 20 4 17 18% 16% -I,

15% 15 15%
B% 6 8 '

ft ft .«%,.+%
" 14 H +%+A «A - 1

CANADA
High Im Obsa Qmg Saks Suck

TORONTO
Prices at 2.30 pm

May 9

ISBOQ Czar Ret
2745S Dm Dw
2750 Dantnn A

185 156 +4

38100 Denison B 1 S17 16% 17
3900 Dmtccn lift 9% 10

60 AM Prca
t 4100 Adcbnds

900 Agnco E
42104 Ah Energy

150 Ain Not

Aujono Si

8700 Atco I |

560 BP R«
26671 Bartt n $
3882S Earn* 0

3330 Bcnwva R
8700 Brakrne

22104 HramHea
2000 Brenda M

22421 &7P
9050 BC Res

. 10513 BC Phono

, 12E0 BnmsMA
. 1020 Budd Can

1773* CAE

'l
2KU CO.Mb B f

' 6217* c*i F«v

9 1230 Comflo

S2S% 35% 25% -%
318 IB 10

Sift 1ft 1ft -%
522% 32% 22%
S32 32 32 -%
52* 23% 24 + I

Sfi 5% 6 + 1

522% 22% 22% -%
611% 11% 11% -%
IBS 183 183 - 2

BOO Ocfcnsi A I 68% 6% 8%
200 CUcknsn B 66% 8% S%

3510 Deman A 2SG 250 260 -5
11550 Drrfasco A 6221, 22% 22%
35425 Dam Store 820% 20% 20%

- % - 15 Du Pan A £38% 3ft 3ft
+ % 800 Dyta A 520% 20% 20%
+ % 2800 Equity &r 610% 10% KK,

1K> 1K1 Ita -2 1800 Fed W A
4« 445 tiO -W 1000 F Qiy Fh
57% 7 7% 637 Frma-
£14% 14% 14% + % 10450 Gaxw A

800 Dytai A 520% 20% 20% + %
W» EquRy Svr 610% 10% MS, - %
300 C Falcon C Sift ift 18% + %
ID Ffcrtrtfle 655 64% 86

80Q Fed ind A £18% 16% 18% - %

513 12% Q
$10% 10% 1ft - %
366 360 360 -5
Sift 19% 19% t %
SI7% 17 17%
613% 13% 13% + %
SiBi, 17% ift + %
56 5% 5% - %
Sift 12% 12% + %
610% 10% 1ft + %

637 Fraser SZl% 21% 21% - I 2300

0450 Gerais A 620% 20 20 - % 2200
. 11« Gese Congi 515% 15% 15% + % 15350

- % I 13708 Geocrudn 205 261 284 900
-5

) 2250 Gamtar 69% 9% 9% -% WO
4400 Goidtwpf 67% 7% 7% 1700

50 GrandiK 65 66 65 - 7 1225

306 GL Forest 168% 88% 68% 2000
350 Greytwid £52% 22 22 - % 31900

400 H Gram A 66% 6% ft + % 900
3000 Hrong A f 220 225 255 1200

4400 Gokfcxrp f

50 GrandiK
306 GL Forest

350 Greyhnd

Setts Stock H*b Low Cbm Ding ! Saits Stock Higk Lew ore On*
300 IDS H A £16% Ift 1ft 'iibbo lack B f Sift 10 >0% -%

9771 Metal HX £18% 1ft 1ft - % 900 Tex Can S39% 3ft 33%
3810 Martjnd E 495 490 flO 300 Thom N A S38% 38 38V + %
13500 Molaon Af £17 16% 17 + % 11095 Tor Dm Bk sift 15% 15% + %

50 Motion 8 £18% 18% 16% 5350 Tamar B 1 £11% 11% 11% -%
1 tttl Trust 537% 37% 37% - % 995 Traders A f sra 19 19 - %

vrxp Noranda £20% 20 20% - % 810 Tim Mi £ft ft ft '%
3724 Nrasen IV, «% »% + % 11500 Treaty Res SWi ft ft + %
46916 Nm aha f £7% ft ft + % 27014 TmAite UA S2ft 20% 20%

100 NOW9O0 W £21 £1 21 -% 15448 TrCan PL S14% 14%
11700 Nu-Ws A 79 76 76 10145 Trimec S&i ft 6% +

.

1
‘

300 OakMood £8 ft 8 4000 Tnzec A f S19% 19% 19% ” %
650 Osham A 1 S36V 36 38% - % 20224 Tube f 35 32 32
100 Pamour S1i% H% n% - % 101 umeora a ( *®, ft ft

15420 PanOr P S26 =5% 26 + % 1400 Un Cared S13% 13% 13% + %
200 Ptanbna £18% '8% 1ft 30812 Union Ges S11 10% + %
2150 Rout 01 £ft 8% ft + h TOO U Kero £16% 16% 16% -%
2300 Pna Pom S32 32 32 400 U Secoe 455 455 455

2200 Pace GO 0 118 117 118 + 3 26100 Venn) A f S7% ft ft
15350 Haoar £21% 21% 21% - % 2200 vesipon £15% w 15 -%
900 ProHgo £17% 17 1ft 50 Ilf nil h 1 1 1WUKHVua S32% 32% -%
500 Qua Surg 0 S6% ft ft -% «xn wesitcn 0 26 26 26

1700 Ram Pei 0 S9% 9% 9% + % 3300 Westnw 514% 14 14% + %
1225 Rayrocfc 1 £11 1C% 11 + % 90 WesnrhM £49% *5 49% -1%
9000 Rectndi «B% 26 2ft + % 4080? Woodnd A £14 13% 14

31900 nd Stems a £13% 13V 13% + % 600 Yk Bear £9% ft ft + V

;C COR
[CP RhD
: CBT 1

B

CFS e M
CGA C
.CPI

.CRT

330
184 31

c-c
170 9 8% 8%

3% 3% ft

F-F

LteCom 958
lUlBid b Kb
LMTO t 92
LxCbb s 5Q 398
iLongF 120 299

12% 11% 11%
28 27% 27%
22% 22% 22% +% I FedQp

02r 234 7 6% ft
08 IS 15% 18

152 992 4ft 40% 40%

1ft >ft Ift
23% 22% 23% +% Fkfloor 240 22

13% 12% 125, iFIggle £8 298

16% 18% 18% -%
7% 7% 7% -%

+h 'lyndan

j. '*»£*“

Kb 21% 21 21 -4|

32 25% 24% 34% -4,

398 361, 36% 33%
299 23 22% 23 +%
478 29% 28% 28% +%
1118 28% 26% 25% -1%
34 23 22% 22% -%

ft +% OnrtP £58 all

OmNi 38
Oxoc

23 20 20 ft
15% 11% 11% ft

3% S% 3% -%
38 3ft 37% - ft
14 13% 13% ft
ft ft 8%
17 18% 18% ft
24% 24% 24%

1ft 12% 12% 4-%

ft 8 8% ft

PNC 2‘

PNMB S
Pimsr s f^B

19% 18% 10% +% I
»

1346 13% 12% 12% IFIggle £8
89 ft 6% ft +% jFlnjym

53* 4% 4% 4% ft >Fngan

I
Caned 08e *438 15 1*% ift

,

CafcrP
. Cjtny s .16

ft 5% 5%
13% 13% 13% ft

rFmgan
FiAttBk 2

.FlATim 1

FlCoF

7% 6% 7% +% FOrtsR

9% 9 9% ft :h=»q 1

22% 22 22% +% FPdAz

ft ft ft ft 1

FFeMp
7% 7% 7% +% FflBk .40

CmrSe 180
Cantcor
Cemran 40

Cetua

CtwnS 3J
.CNrPti s

CbkTch
ChLim 9 32
Crtsnex

emeu, s

ft ft 6% -%

ft -%
23% 23 23i, ft
11% 10% II -%
23 21% Z2V ft
8% ft 7%
12% Ift 1ft ft
19% 19% 19% ft
11 10% 10% ft

FJerNd 1J0 19

; FMdBfl 180 5
FieSup 25e 44

(FRBG« 80 17
FarWfe IT

296 26 25% 26% +%
886 G% 5% 6% +%m ft 6% ft
5 35 35 35 +%
42 21 20% 20% ft
9 12 12 12 ft
30 13 12% 12% ft
2482 12% 12 12% +%
3111 T7% 18% !E% -%
83 14% (4 14 -V
25 18% 18% 18% +%
19 28% 28% 28%

-1* liter S
+J« -MOC

M-M
8273 9 8% 8%

PancM ( IQ
Pmdi

. .
|MP3 9

+>• MJChTc

8% 8 8% +%
«, 4% 4% ft

PNic

23% 23% 23%
10% HU, 10%
25 34% 24%
11 % 11 11%

iMedcir 82
ktagCd 107

MaiRl 184
iMgtSd 148
IMaim* SO ia
iMhsNl 190 21

[Uemst 444

Mesaor 922
-MrtdN 136 299
MemrS .10 53

9% 0% 9%
7 ft ft
ft 19 W

P-Q
212 196 39% 39 39% +%

74 t ft 7 4%
30 TV *«% <4 44%
90 9 18 15% 19 +%

79 17% 17 17% +%
10 7 6% 8% 8%

150 15% 14% IS +%
80 94 15 14% 14% +%

8 W, 13% 13% +%
5<3 11% 11% 11% ft
11 13% 13% 13% ft

10% 10% 10% +% ®
12% 1ft 12% +%
18% 18% 18%

™i y« 119 3ft 24% £«% +% iHccra,
;FtUnCp 1-38 xlOfl

IFbod e M 27
-FWd 1229

7 6% 6% +% FbNR SB
28V 27% 28% +% riwacb 20

5% 4% 5 ft Farer

7650 CNorWml 532% 32% 32%

3 52b C Pairs £27 27 27

2000 Hawker
1240 Havre D
3075 H Bey Cosis gi I h »v ! s ass.

0*

I 13233 Cl &. Cora £26 25% 25% 16700 kvttl £11% 11% 11%
10J Can Hal Ros 30 30 30

] 13491 C7r» A 1 Sift 11% IF
3200 C LM B

t 25SCO Cm
9300 C Cnsft A

I 2109 Ct»5tn B f

7W C1L Sank
1 7000 Corwenro

Ju ao 30 — 3 *20 inland Gas
Sift 11% ir, + % SO 100 inipr Pipe
S14% 14% 1*>4 ieo lm GrA 1

Sift l(% fl% + % 3975 janmdtW 6 5 + % *00 Kebey H

£Oj 6% 6», + % 900 Rechhold S9% 9 9% +
230 225 255 1200 Roe Sm 1 228 227 227 - 1

£17% 17% 17% + % 4585 Ravn Prp A 160 W0 160

1151, 15% 15% SOD Romai S15 15 15 + I

£20% 20% 20% + % 10525 SopM 56% E% 8% + %
537% 3ft 37% + % 3000 Scons f Stt% 13V 13% + %
£11% 11% 11% 16666 She* Can 626 25% 25% - %
614% 14% 14% - % i?i39 Shemn 58% 71 BV + %

Tom sales- 6.001,469 snares

Cnrortr s

Chym a OBI

I Gras C9t

Ophtt s

5% ft 5 ft
17% Ift ift ft
20 19% 19% -%

xioa 38% 38% 38% ft
27 12% 12% 12%
1229 16% 16% 16% ft
12 40 39% 40 +%
4 11% 11% 11%

Medn .04 90

FUon s .04 36

FLkxi A 06
iFMU

% S 9
9 8% 8%

MttttG IS

MareB s1S2 26

56 5% S.\ - %
5ift 1ft 1ft - %
380 380 380

430 Cowes! A Sft 9%
1 1K0 CMtSta H 375 375

S!5% 15% 15% * kij

3975 Jann*
400 Kelsey H
300 Ken Add
86*5 Laban

28 LM
5375 Lk Mrria

3600 liana
500 Lotte* CO

614% 14% 14% -% 1709 Shemn £8% 7%
625% 251, 25% + % 1030 SSe*s A f 68% 8%
645% 45% 45% -% 300 Stater B I S6% ft
61ft 124 12% + % 5700 SouWm 548% <8
£36% 26% 28% 10C| S< Braden £9% 9%
617% 17% 17% - % 7648 SWCO A 525% 3*

MONTREAL
Oaring prices May 8

8227 Bank Mora 524% 24% S*%
629% 294 29% - %
629% 29% 29%

51ft 16% 18% + V 1068 SuKMro BI 55% 5%
S59 S8V SS

633% 33 33

£13% 13% 13%

250 Sunecr pr

330 Sydney a

6050 T&barp

58% 7% BV +% 17700 CO. £29% 294 S% - %
£8% 8% 8% + % 1439 CanBsOi 129% 29% 29%

Sft ft ft + % rasa DortMA 114% 14% 14% - %
S4a% « 48% + % 750 Mnflret Sift Ift Tft - %
S9V 9% 9% 22048 NttHk Ode 611% 11% 11%
525% 2ft 2ft -% 10050 Power Com 629% 20% 20% - %
W% 5% 5% - % 500 RotandA 614% U% 14% - %
524% 24% 24% 4£600 ReMB £M% 14% 1*1, -%
HD 103 103 8600 Royd Bonk £28% 28% 28% + >

OBI 26 15% 14% 15 -% FarasO 1 66 2ft
JHe 81 22% 2ft 22% +% FonrF 451 19%

*98 £1 % 21% 21% FortnS 557 ft
64 237 ift 14% IB .Forum s 06b 295 ft
138 4 33% S« 33% -% FoaiM* 97B 15

1 42 2ft 27% 28% Ftaonyr 436 3ft
180 6 23% 23 23% +% Fremx 48 B90 14%

.05e 17S 10 9% 9% +% FttHB 80 42 33%
80 a 23% 23% 23% +%

25 9V B% 8% -% G-G

S4
Si Si

+> 'MrdBc s £20 58

S48% 48 48% + %
£9% 9% 9%

114% 14% 14% - % ?rrr

.

ss a a - 1
* ££ t

£11% 11% 11% Cnoei*!

524% 24% 24%
103 103 103

121 120 120

£14% u% 14% -%
Sft » 2& Cttmn

+ % Colins

14% 14% Ift
12 11 % 12 -ft
19% 18% 19 ft
4% 4% 4%
27 28% 26% -%
7 6% 6% -%
9% 9% 9%

£14% 14% M% + % l 2140 I%* Ctt A Sift 1ft 1ft

100 AoyTrafco 62ft 2ft 2ft - % I 0^ Si

ft Garoa
GenaKh

-% GnAix
-% GnHme

GnMto .10

+% GeneiL

GenetS

8 9% 9% 9% NOTch
21 10% 9% 9% -I HH s
143 ft 5% 5% ft |Mom
156 35% 34% 34% ft

S 3?* » ««
.

SS S
Kb 7% 7 7 ft MrGedc
5 131, 13% 13% +% uouc A

L, * 3 ? t
1* MoMC 0

728 7% ft 7 ft Mcttdr

“* .McrMi 47 121

-%
, Moray JOB 87 9%

ft Merap 27 ft
+’4 'MterSm 207 5%
ft MdStFd .40e 27 23
ft WdBfc a *56 24

MdMtar 192 B%
UdwCe 596 3%
AMTC/1 4 3%
UHr 1 31 177 »AMTch 4
UMr a SB 177

MMcm 4
MMpr .40 208
MOT s 311
UrGasfc Ole 48
I40UC A 411

184 ft 9% 6% ft gw
;148 20 19% 19% ft

'

1H 19% «% 19% 1

21 32% 32% 32% ft f***
444 9% 9% 9% +% £««P«
922 5 4% ft ft PW*W,

299 32 31% 31% -%
53 26% 29 26 ft WFS
82 1ft 11%. Ift ft 2*“"
229 7% 7% 7% ft |JS»

'

233 30% 30 3ft «5S*
308 1ft 16% 15% ft
32 12 12 12 ft "“w*
80 ft 7% 7% ft
92 1ft ft «J ft PRP* 8

8 8% 9 9% +% I**
1878 9% 9 9% +%
IS 23 2ft 23 +%
28 2ft 26% 26% +% P^Cony

58 3ft 30 30% ft gyC*
981 40% 39% 40
12

. 8% 8 8% +% MbO"

£ w
27 ft ft S H?
207 5% 4% ft ft

Proper

27 23 Z^i 221, ft
noted

*56 24 23% 23%
192 ft 8% 0% ft
998 3% 3% 3% gw™

Pmw 1033 W 1ft *ft +%
Pmw * 78 225 l£ft 27% 27? ft
Pw»E a 66S W. it 15% + %
fttopRl S31 Z ft + %
Pruccpl 1 11% 11% 11% + %
Peotw 1 72 2b 2b
PliHli 414 17% ift W% + 1%
PSFS 832 ft ft ft ft
PhnMai 74 2 2 2
PtcSoa a 1296 19 1ft 1ft ft
PleCafc M to* au% 3 20 +%
PdnHI 80 939 w% 25% *%
PtonSd 22 70 23% 22% 23% + 1%
vfRzzT as 2 1% ft +%
PttyM s ice 2K% 29 23%
Pana 223 23% 221, 22%
po»a 1 4 ft ft ft ft
Pamet 217 ft ft ft
PwCony 4 ft ft ft +%
PfaoCsi .12 15

. 83% 2ft 23% + %
ft 7% 8% +%

ft 3% 3%
28% 3*% 35

ProdCp 13

PropiTr 120
RrxcoI
Provin

Quadra
Quttitm

OjeslM
QueCra
OusM

123 23% ZS 23V

a '9 a

100 7% 7% 7%
5 13% 13% 13%
54 7% 7 7

128 16% 15% 15% ft
678 6% ft ft ft
919 21% 2ft 20% -1

110 S% 4% 4% -%
27 8% 7% 7%
110 19% ift 19% +%
348 10% 9% 10 +%

1ft 18% 13%
7% 7% 7% +%

Comar

AMERICAN STOCK EXCHANGE CLOSING PRICES

Continued from Page 35

10 S Ref. I

1 16% 12% RwAJfl
4% IV RjoGDt

I 44% Cr, H-Jw/f
3T, 2614 Roqcra

I 29% 3* Fiuacfc

18% 12% Rusea

*1 2* 0% 7% 7% -I 27L V|

1 55 42 10 13 13 13 . 13% E
3 3% ft 3% + % (T 3

1 3 1 16 13 31% 31% 31% + % Jit, t
12 4 16 0 » 281, 28% + % 20C r

Rylroff S03B II 2

_c
13 13 13 +%

SGL
C O

s 28 2 1 14 11 13% 13% 13% +%
SMD 68 ft ft ft -V
SPWCo a *% ft ft -%
Sage B 47 18% 11% 12% +%
SCaito 15 5 3V 3% 3% -%
SOgo pi 93 13 5 ft ft ft -%
SDgo pi 90 W 3 7 ft & +-%SOgo pf7 30 14 2200 51 S3
SDgo (42.47 14 6 1fl% 18V 15V

-

12 Mouth P/ si* Chat Prw.
High Low Stack On. ThL E lOGsfflgb Low QamOota
1BV 11% Starcn 30* ZB SO 13 12 11V n% -V
11% ft S4CO 20 ZB 25 b /% 7 ft + %
27V 1ft StkOSA 30 14 10 7 20% 20% s-ov

1ft ft Swell 12 19 6 ft ft
ft ft SmcaS 2548 1 bV sv ft -%
21% 13% SrrnnA nl£» 6 6 16 1ft 17% 17% -%
20% 13% SmtnB aide 6 6 11 1ft 1ft 1ft -%
16% Ift Snyder 2 13 14 23 1ft 1ft 15% -%
11% 6 SaeStSc M B% B% ft
12% 4% Sataon 27 3b 7% 7% ft -%
J 1 SoTax '% 1% 1% -%
9% TV SCEd pn02 13 14 7% ft -%

a SCEd pH 06 11 24 ft ft ft -%
10 ft seed on 00 13 10 ft ft ft *%
ni. 8% seed m 19 a. 14 9

ft 9
13% 1ft SCEd Dll 45 13 9 11% If 11% -%
32% 87 SGEd on 30 43 3 29% 26% aft + %

.70 31 18% 1ft u% -% Gdnw in 11% MB, 10% -1%
6 11 1ft 11 b*ac 111 ft ft “%

.18 227 21% 21% Z1V GerMd s 08 45 ft 5% ft “%
12 1134 18 171, IB «% GiwSw 022 29% 2B% 39 —V

389 7 ft 6% -V GAanG .Me 86 20 19% 19% -%
2b

92
147

105

27%
20%

27%
20% 3 + %

-%
Gkrfo
Can

1237

2
B
12 3 9 +%

3Bb 2 13 13 13 GottdP jbb 67 18 17% 17%
371 ft ft 5% -V Grenlre 23 ft ft ft

30 SI 22V 21V 21V Grplfic a 828 4% 4% ft -%

RPM a SB
RadSy e

1278 10% 9% 10

R-R

MonC* 1.40 SO 38% 3ft 38% ft
Monet* 278 8% 8 8 ft
Mancor M 124 ft 5
Mon/a 18 15% 15
MonAn 16 n 12%
Moron a 560 23% 22%
MonuC 1£0 80 25% 25%
Morfto 01 30 1ft 1ft 12%
MonCg -06e 7 9% 9% 9%

ft 5 5 ft
15% 15 IS ft
n 12% ift ft

Radke
Rsger a
RttnrRMer 178 8
Rpnuk 83
FtajE e J14 78
Recom a 128

55 14 13% 13%
89 14 13% 14 +%
105 1ft 11% 12% +%» & 'ft 5 +H
E8 5% 5 5% +%
a 38% 38% 38%
83 11 10% 10% +i,
78 17% 17 IT -%
128 10% ft ft ft

Continued on Page 44

9% 6% Sjnalciy

13% 9% Sys£n

11 31 4% 4V '4V + %
120 5.1 5 17 2ft 23% 23% -%
38i 4£ 7 6 B 6
.10 9 29 2 11% IK, 11%.

-

8 T8*r

a TEC

13 6% ft ft.

T-T-T
51150 30 47 10% ft 10%.

O'FI
Dose Pm 12 Merflh

ft TandBr

10% Testy

4% Teem

36 6 11% 1ft 11% £
s 15 993 18% 17% 17% +% g

2t 15. 14 31 13% 13% 13% + %
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MARKET REPORT
LONDON STOCK EXCHANGE

Promising equity rally cut short by base rate rises

iaSa.*®” and index falls 8.6 more to 896.2Apr 9 Apr 28 Apr27 Hay 8
•»•*»«• •* *•»“ «*"• **'

Apr 30 May 10 Hay 11 MayM
May 14 May 31 June 1 JoneU ®®®®y and gave ground. Ahead

“ NwMimt " uwunga may taka of today's preliminary figures,
pirn tram mo am two business days Gemrd and National lost 8 to

‘ 310p. Cater Allen declined 15 to
Clearing bank announcements S20p and Union 10 to 725p.

of dearer UK borrowing costs oat Unsettled fears that the Chia-
sfaort a promising early recovery celtor is about to tighten tax con*
in leading; industrials yesterday, cessions on personal pension
NatWest was the first to raise its policies. Life Insurances fell
base lending rate, from 84 to 9 away In thin trading. Legal and
per cent, and the other three big General and Prudential both
banks soon followed. Midland gave up 8 to the common level
caused some surprise by ammmo- Of 40Qp. 8tm life shed 6 to 546p
tag a sHgttly larger rise of | to ami Equity and Law 7 to 730p.
94 per cent; Barclays, which cal- Among recently - issued
eulates its rate on a market for- equities, odl and gas exploration
ttmla, amoved up 4 to 94 per cent &oap Petranol drew fresh sup-
A more encouraging trend port and rose 10 to 435p. Body

overnight on Wail Street Initially Shop Internationa! continued to

Influenced equity market sent!-, attract speculative interest on
ment, but the tone was already takeover hopes and finned 5 for
softening ahead of the mid-morn- a two-day gain of 15 to 210p.

FINANCIAL TIMES STOCK INDICES

llA/’ ^ and the recent heavy falls in IXUK ¥ base-metal markets. Consolidated
II 1 ^ 71 _ f Gold Fields featured with an 11w

decline at 552p while Bio Tinto-
2inc dipped 6 to 639p, Hampton

Properties slipped b.ck sfter
aatta C<“"

the base rate increases to dose
50

a7^5£?ii,„« lSnwwwi for *»
virtually unchanged. Elsewhere .

Australians lost ground for the

recentlv-flrm rw third successive trading session.
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boosted Traded Option volume
,S3| 81.66 81.16 cooxtonlds took a distinct with contracts struck amount-
ed 86.831 83.01 for the worse, falling a to Log to 5,375, comprising 3.?06
iA BIAS] 673.6 “f calls and 2.669 puts. The new
J.d 672.B 672.6 hSJm ™E 100 index attracted an-

as 4 B4; 4 67 Kb W-* other good demand with 1,1462 *-67 by the British Textile Coniedera- deaiR Sane—rm rail* and 4R2ba 9.70 9jn tion President's remarks that the £uts
aone^JW 03118 3011

,86; 12.33. ls.ss upturn in the industry may not
*

so' 80,001 , 30,768 continue beyond the Autumn. In — —
is 877 46 217 06 complete contrast. Atkins Bros. * . n- i i a__, -.

in InnZ , ,
(Hosiery) rose 7 to 133p on buy- London Traded Options

s t IMS' i,7b *"*, of t?e results, due Raeai, RTZ and Val Reefs
• l A

- eariy oe« month. were placed under the wrong
Tobacos suffered from a com- monthly-cycle dates in yester-

Bm Boz.Q. plete lack of interest Bats fell day’s table. They should have
industrial 1/7/35. 6 to 230p and Imps 3 to 160d. appeared under May. August and

Derby Trust Income added 6 November. The Financial Times
at 375p and the Capital shares apologises to readers for any in-
gained 13 to 429p following the convenience caused.
share subdivision proposals. -

Among Financial Trusts, Waller
mVITY ®™£ an<1 Goodrlcke firmed 30 NEW HIGHS AND

Still reflecting hopes that Tra- LOWS FOR 1934-
May May falgar House might renew its
e 4 offer, P & O Deferred touched

' 328p before closing a penny. NEW HIGHS (58)
harder on balance at 326p. »m«< n>MK

log base
mentis. - The

rate announce-
appearance of

Brewery investors continued
to bold off ahead of the dividend

several losnpy Hnes of stock, season. Bass, which is due to re-
some of which were put through P°rt Interim results on May 23.
the market, arouse indecision dosed at the overnight level of
which give rise to talk of a fond 370p, while Greenall Whitley
reducing its investment port- hardened a penny to 15lp ahead

Total bargains <Est.)' 20,095' 81.668, 23^97 25,093 84,740' 80,001, 20.76B
Equity turnover £m. — r239^» 243.72 876.79; 372.13 277.46.217,06

Equity bargains - 1 20,625 20,253 19^62] 21,470. 20,714 17,085

Share* traded (ml)-; —
|
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10 am 909.0. 11 am 908.5. Noon 903.6. 1 pm 902.0.
2 pm 6014. 3 pm 899.9.

Baals 100 Govt. Sacs. B/1/58. Fixed Int. 1928. Industrial 1/7/35.
Gold Mina* 12/1/S8. SE Activity 1974.

Latest Index 01-246 8026.

•NII-11.39.

folio.

The sales were well absorbed
with the notable exception of

of the half-yearly statement,
scheduled for Kay 17.
Increased competition fears

HIGHS ANO LOWS
ICL Business on the chemical following ARC and Tarmac’s
giant was intoiibted by reports joint venture into the concrete
that a U.S. source was offering roofing tiles market unsettled
a million or so shares. The order Harley and Redlaad; the former
could not be effected in London fell 8 to 86p, while the latter
but was later done In New York, died II to 285p. Other leading
Beeduun, . Courtanlds, Cable and Buildings also gave ground, al-
Wlreless and Redland were pro- though, setting was described as

1984 SinoeCompfUt n

High Low High
|

Low

xntaent among the names men- relatively Blue Circle
tioned in the divestment, while eased 5 to 4X3p and KB slipped
substantial put-tbroughs were 3 to 31Sp. Barralt Developments
completed in BSR and Kwlkfit. remained a depressed market I

l

w”
| 1

Many other leading stocks re- and lost 2 more to a 1984 low I
treated from higher opening of 122p. bat Costain, at 292p, —m—mm
levels, but were only marginatiy regained the previous day’s fall
easier at mid-day. Throughout of 6 foliowing favourable com- agent gained 3 to 2S0p awaiting
the afternoon and after the offi- ment on the annual results. Re- further developments in the bid
dal dose, however, the down- cently firm John Laing ran into situation following the board's
turn Quickened and the FT In- profit-taking and shed 5 to 217p, strong rejection of W. EL Smith's
dustriai Ordinary dzare index, while speculative counter John share-exchange tarns. Among
42 higher at 10 am, closed a net Flnlan lost the tame amount to Shoes, Garner Booth, put on 2
S.6 down for a three-day fail 205p. more for a two-day advance of
of 26.6 to 896.2. After opening a shade higher 20 to 150p after comment on the
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- .. __ . , _ Amcntech PadAc Telesls
Leading Oils were mixed. The ckt i>w.

majority gained ground in the HoMinecr
CA*ADIAMS (1>

early trading but sabsequently banks (i>

drifted back around midday be-
ANZ

brewers ci>
fore settling a couple of pence Dawppert't ntw*
firmer on balance in the after- saseeridec Bru£

,LO,NC* 1,1

hours’ trade. Barmah, 184p, ,
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Shell, 650p and Ultramar, 650p cm U fosl*T

were all around 3 better, the last- . . slectricals r»

-I B81.EI

of 26.6 to 896^. After opening a shade higher
Having idsootmted higher in- at 6I4p, IQ reacted to 604p as

situation following the board's
strong rejection of W. EL Smith's
share-exchange terms. Among
Shoes, Garner Booth put on 2
more for a two-day advance of
20 to ISOsp after comment on the
excellent results.

Leading Electricals were in-

clined easier in quiet trading.
Elsewhere, BSR dosed 4 lower

the warrants eased li to 39p.
Among Retailers, late offerings
dipped 4 from Associated results, due today. BP touched jSsJga*

~

Dairies, at 178p. Amos Hinton 508p and 501p prior to dosing
R
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fell 5 to a 1984 low of 247p. unaltered on balance at 503p, »44nWDe“ liLt ....
Leading Hotels and Caterers but IC Gas drifted back to dose oupc

gave ground on lack of support 7 cheaper at 305p. Onshore issues about* * mmmicv
^

and Grand Metropolitan settled showed Carless Capel and Had- Duti, Bttum*«k: pt>oco-M« inw.

'

W *a,» Mia BordorftS thorn XUB%D8D.SIk.2014| 24J0-3J
|1°0. F.P. 8/6 105 101 iBrtttannka ArrowOiCnw.UnB.Ln. 85.7006105 I

!7jrrzlcz5 in I 886* 28i*;arixton Eat.llipc 1st Mon. Deb. 2083; 2619 :

5*00 J 8=-l». X0*S 031* 01 Eng. ft Inti. Tat. lOsnl Deb. 2014 91 '

'«

«e.043,C30 26/6 30 >a 27U Rnland 1 11-% Ln. 2000 27i«!
I? FJP. 16/6 122 110 Home Charm 7)i£nv. Uns.Ln. 18970004.114 +2

ee.714 F.P. 26/4 10536 68 )4 lint. Bk. for Roc. ft Dev. 11 .6% Ln, 8003:96) te— lg
*95.711 C26 16/6 27l< 243f MEPC 101«pc l!L Molt. Dob. 2024 .. ..j 24!gi—-I4— F.P. — 100/B 901- Nationwide 0S«% 1S/4'B5._ • 99^1 .....— F.P. — 100 99i;l Do. B|;% 7/5/85 BBr^i
B97.B01C26 i2/7 30>c 25i* Province de Quebec 12 UX Ln. EOCO... 26341—a*
98.60 Less ii;6 87 7gi 247s(RT City of London lUepc Dob. 2014... 25)# -Sa
90.641^30 7/8 30 28); Trinidad ft Tobago 12 Ul Ln. 2009 2B&s' + 1b

41RIGHTS ff OFFERS

Davenport’* Brewery

STORES (31
BMttI* (J.) A Foster

E 3 Latest
Issue 05 Renuno.
price E n data

HS -for

Atom Como5^
CnU%,

S.frE.etnamed in front of firet-quarter cml Mknxnt*m phtiips fib. smk
results, due today. BP touched gy..9"W»..
508p and 501p prior to closing SSSm
unaltered on balance at 503p, M4nM0

400 I F.P.
75 | F.P.

260
| Nil

AS7.6 1 AS4
70 1 Nil

DM260] Nil
95 F.P.

!A. B. Electronic I
646

lAidcom Intnl. lOp. j HO
F.P.

1
16/6

67pm 6Spm Bank of Scotland f 1.

.

55pm—B

and Grand Metropolitan settled

terest rates here end across the dealers ehunned a Kne of 1m tcarting Electricals were in-
Atlantic. Government securities shares <m offer in early deaHngs; ^ined easier in quiet trading,
staged a tentative rally. loves- the price rebounded sharply to Elsewhere, BSR closed 4 lower
tors in tids market, too, were ex- &12p after*ours’ before slipping ,t 278p following a vendor plac-
tremely timid and quotations back again to dose a net 6 off at jpg of 2m shares. Amstrad fell
soon surrendered small early ®06p. 0 to 102p on ihe proposed
gains to close on a mixed note. _ _ . _ £l2.9m rights issue, but Arlen
Short and medium life issues Lee Cooper fall took a distinct turn for the

m^fOT^Sly^HSiditiSS S^f^e^aTlMp^roftimS
of today’s ^etinfii,

British HomeTecMne^tihe same Dullness in the Engineering

4 easier at the day’s lowest of son Petroleum a couple of pence ekm**"
F*TTi“

Euro. Ferries feature

firmer apiece at 245p and 80p Fenner u. h.

respectively. London umt«
Irish stocks were an erratic

market Atlantic dropped to 76p
“ or^

Photo-Me Inti.
Ryan Inti.
SMIm
Svlton*

index-linked Gilts, some of which
gained

Banks down again
Higher base

.
lending rates

inn of 2m shares. Amstrad fell Most miscellaneous industrial before closing 4 cheaper at 80p, took«*

6 to 102p on ihe proposed Raders moved narrowly but while Aran eased 2 to 70p and Bristol e*. p5L^
£12 9m rights issue, but Arlen Beecham, reflecting a line of a EgUnton 5 to 223p. On the other _ .

«o
took a Satinet turn for the offeT'' ®?sed ® t0

.
Mfip- hand. Bryson put on 10 to 630p si

letter and rallied 12 to 54p. UB, »°C.Group, awaiting today s half- and Invent Energy 7 to 380p. c^V4r Bo°th
TO

up 4 further at 194p. continued yearly psures closed a couple of Elsewhere, Canada's Double Atkn» Bras,

fihnly ahead of today’s pselimta- fSSJS *
Me attracted renewed specula- Tn

™
sf-o fimirM European Ferries responded to tive buying and moved up 4 to Cambrian & <m.arrfigures. the good results and proposed 44p. ,DC-

Dullnefis in the Ei^Ineering change in capital structure by ris- inch Kenneth featured Plants- «

INSURANCE (1>
London United

LEISURE (1>
Miss World

MOTORS (II
Looker*

NEWSPAPERS <21
Bristol Ev. Post Collins (WmJ A

PROPERTY (2)
Peel Hidos. Priest Merlins

SHOES (It
Caranr Booth

TEXTILES (It
Atklos Bras.

_ TRUSTS (B)
BtrbocssBte Trust Enollsh 6 Inti.
Cambrian A Cm>1 . Fulcrum Inc.
Derby Trust Inc- Gen. Consolidated
Do. Cap. Duncan (W.) Gdrdc.

OILS (5)

460 • F.P.
10

|
Nil

68
,

Nil
205 I F.P.
R 27 Nil

amont to 218p on further con- leaders mainly reflected lack of ing 1Sj t0 117p ^ active trading, tions, rising 25 further to 940p
H
^St

l

"Sn
p^Do,:

sideratiOD of the annual results.
Debenhams, sriieduled to an-
nounce preliminary figures to-
day, softened a couple of pence

support. Hawker drffted off 8 The agreed bid from Dun and on Far-eastern support.

made no early impression on the to 183p. Burton dropped 5 to
major clearing banks. Prices, 282p as did Gussies A, to 623p.
however, later drifted tower on Lee Cooper provided a dull

further to close at 442p and TI Bradstreet for Datastream, which
eased 6 to 24Sp, whale GKN fin- jumped 173p to 533p, entivened
iShed a couple of pence cheaper interest in Extel. 40 higher at Golds rally

lade of support and Lloyds even-
tually sustained a fresh .fall of
8 at 596p. Midland were 5 down
at 3S5p. Elsewhere, Bank of Profit-tafetog in -the wake-of the
Scotland were again MezkBeas impressive first-half profits per-
at Slfip, down 10. but Standard fonmance dipped. 5 from G. B.

secondary feature, falling 12 to statement on outlook. Scattered

128p on the surprise 16 per cent tosses elsewhere included Hall
contraction in annual earnings. Engineering, 4 cheaper at 128p.

at 204p. Simon, down 15 at 458p, 577P . Still reflecting BET ration- A much steadier performance 8RJTISM F1JNDSremained on offer after ihe pie- alisation hopes. Initial improved by the bullion price, which closed corporation loan?
tomary figures and cautious 8 further to 408p an Advance a fraction harder at SSra ln ** ”‘*££2$* bmS^7iT

gained 4 to 80p. News of the ounce despite renewed firmness l£dr
*,gff

b*e 15oc

.S!1 a^eed from a Fin- in the dollar, encouraged a use- . banks m.

Invent Enemy Seentre Rnotirces
„ MINES {23
Hartebcesc. PancomliKatei

NEW LOWS (66)

BRITISH FUNDS 11*)
CORPORATION LOANS (21GW 6V*c 90-92 LMi IJi<«K 2006

<113 95 Brit. Car Auction lOp 107 i

542 478 [Broken Hill Prop. AS2 508 U>6
12pm Bispm.Brown Boverl Kent r llpml

I 275pm 250pm Deuuohe Bk. DmbO 276pmi
110 96 Eve red ’ 96

|
......

j
3pm 3pm:FerguMn /Jamei) lOp 3pm I

• 8i-pm BpmiFIsher 1A1 6p I 8pm —tz
I 295 230 <5>Gar1unkelB Rest lOp I 280 |

i 225pm 1 l^pm'Genccr 40c ;
110pm— IS

i 60 39 laianfield Lawrence 60s 1 ......

12izpm BpmiHolt Lloyd Intnl. lOp I 9'rpm, + ic

2a 27 ^IntervNion video lOp. 27 [ ......

19pm 14pm
i
Manganese Bronze 19pm -t-z

14pm 12pm Norfolk Cap. 5p I 13pm| —..

4pm 2pm Norton ^W.E.» lp' 2pm —k
30pm 28pm Scottish TV aAa lOp 29pm,
3pm 2pm Waco Group 20p 8pm —>e

66pm 46pm WebBtorB 5p 46pm —4
22pm 19pm Whatllnge 21pm,
20pm 20pm Williams Hldge.— 80pm—u*

Renunciation date usuaHy last day for dealing free of stamp duty, b Figures
based on prospectus estimates, d Dividend rata paid or payable an pett of
capital; cover based on dividend on lull copitol. g Assumed dividend and
yield, u Forecast dividend cover boned on previous year's earnings C Canadian
F Dividend and yield based on prospectus or other official estimates for 1BB4.

H Dividend end yield baaed on prospectus or other official estimates tor 1983-84.

Q Gross, p Pence unless otherwise Indicated. 4 Issued by tender. || Offered to
holders of ordinary shares aa a "rights.” Issued by way ol capitalisation.

5S Rein ireduced. 71 Issued in connection with reorganisation merger or takeover.
Allotment letters (or lully-paid). Dll Introduction. * Unlisted Securities

Market. $ Piecing price. It Official London Listing. * Offered as unite, comprising
ona ord and ona N/V A ord. t No par value.

g Price at suspension.

and Staveley Industries, a tike D. Hacpherson IS higher at 122p.
amount down at 242p. Porter Revived demand prompted a rise

msh chemical company left ful rally in South African Golds
D. Macphersoa IS higher at 122p. after Tuesday's heavy losses.

Ottdtom^jased 21 to 124$p of 27 to 465p in Sidlaw, while modest^cheap” buying produced EifctTo-pTottlt^f^T^ji^iF. w.>
awaiting today’s preliminary re- Smith and Nephew improved to good gains throughout the list

E,
?jllclfiE„lllc: ...

»ilts. M4p following comment on the although closing levels were ftjv wmar*
Leading Foods ran into scat- first-quarter figures before generally a shade below the day's “*

FooD^??f
how * 1

tered selling and Tate and Lyle settling only 2 firmer on balance highs. Him** ca.» otowison <wm.:
toat 5 to 395p, while S. and W. at 230p Trafalgar House moved The Gold Mines index moved a**.* i»^

NDU5TKI
F
A
to«t11>

Berisferd slipped 3 to lB9p. up to 262p immediately after tip 9.4 to 643.2, having fallen j*rume Matho
United Biscuits abed 3 to 170p the half-yearly figures, but drlf- over 38 points over the Drevions

Hill Saianvl Baltic Loosing
BUILDINGS (41

Barratt Dvfpts. MHtor (Stenlev)
teller tF. J. C.) wimpov (Gnu

Chartered, at S02p, retrieved 7
of ttie previous day’s decline of
20 awaiting today’s annual meet-

Castle, at 82p. bat Foster Bios
Qething drew encouragement
from sharply increased profits

ing. ANZ finned 8 to 383p fol- and touched I52p before doring tered selling and Tate aud Lyle
towing news, of a aisixdiary’s a net 4 higher at 148p. Press tost 5 to 39Sp, while S. and W.
satisfactory interim figures. Die- comment ahead of tomorrow’s
count Houses reflected concern
over the trend towards dearer

annual meeting helped Church
rise 10 to 415p. Martin like News-

salts.

Leading Foods ran into scat-

OPTIONS
First Last
Deal- Deal-
ings tags

ACTIVE STOCKS
T-acf For Above average activity waa noted in

Declare- Settle-
U,B tDl,Dwlns BMCks

0./5

LDougn closing levels were afv wuiav
nerally a shade below the day's Fooo>Tcf?

ho'“* * R1x100

ghS. Hlntm* tA-» Morrtton (Wm.)

The Gold Mines index moved AinM« iimi ° fIo^s
1111

United Biscuits shed 3 to 170p
following the annual meeting; ted back on scattered offerings two trading days,

FT-ACTUARIES SHARE INDICES
Itese Ioffices are the joint conpflatwn of tin Financial Tines,

the Instate of Actuaries and the Faculty of Actuaries

to dose unaltered on the day at The best performance in the ^insurances <ai
255p. Francis Industries hard- top-quality issues came from Hambrt> LMe

ened a penny to 129p foDowtag Randfoateln which advanced £2 Ad.m Abrmi
the letter to shareholders urging to £107. while Hartebeest, resill- (tlBil

»»"««- ».
rejection of Suter’s bid. In con- ent market despite the recent . . ,

textiles <n
trasti late nervous offerings left weakness of the sector, rose }

Ly1“ (SJ
trusts («>London and Liverpool 6} lower to a 1984 high of £61* ahead of .

i—- N«mbi» w»ra*i
at 8p. the proposed shan«pUt Similar

G~“B
ous^St*”

* GartnK

Among Leisure issues, Barr gains were recorded by Winkel- R*lr R”ources JBi!BEBI* En*rBr

and Wallace Arnold Trust A con- baak, £381, SouthvaaL £45*. Free aom “ k^waiuend
ttaued to respond to the satisfac- State Gednld, £28. and Western
lory annual results and firmed 5 Holdings. £34*.

Co'“v Besoure“
for a two-day gain of 7 to 105p. Cheaper priced stocks were

Clarke (Clement) Shiloh
Dobson Fork

. INSURANCES Q)
Hambre Lite Sun Lite

JartJme Mitheson
Loo. A L'pM Trust
SI Group
Shiloh

EttUITY GROUPS

& SUB-SECTIONS

Flgaresifl parentheses shon nnber ri

stocks per sectiaa

Wed May 9 1984

&L Grass

Eanbu Ml 1

Bril* YkM%:
UtaJ (ACTat 1

30%)

Wotom (C&i Gates (F. GJ
LvkS (5J

TOCT,L“
. , _ ,

TRUSTS (4>Amote Inv. Hampros WarrantsGroup Investor* London A Gartmore
OILS. CM

Western Continenta l

Color Resotuxas

tags mgs tion ment stock
May 8 May 18 Aug 9 Aug 20 Atlantic Raaouices

May 21 June 8 Aug 30 Sept 10 ®p

J„eU Jn«.B SeptU Sept2J ferS
For rote indications see end of ici

Share Information Service Laing (j.)

Money was given for the call
of Selinconrt, Egltaton. Ber- _
keley and Hay Hill, Astra In- Radiand

dustriai, Atlantic Resources, Sidiow

Beecham, Double Eagle, Lister
Tra,11 'sar HouM —

and Co^ Oil Search and GEC. TUESDAY
No puts were recorded but jL4«Tllfr c
double options were arranged I lit 9
in Brunswick Oil and Sterling *f“d on bargain

Guarantee.
E*chjngo

RISES AND FALLS GrS,d. i*"*

Stock price chango
AUantlc Raaouices ... 80 — 6
BP 503 —
Cona. Gold Fields ... 552 —11
European Ferries 117 +18**
ICI 606 - a
Leing (J.) 217 - 5
Macphereon (0.) 122 +13
Marks and Spencer ... 2S5 — 4
Marley 68 -8
Radiand 2SS -11
Sidlaw 465 +27
Trafalgar House 255 —
TUESDAY’S
ACTIVE STOCKS
Basad on bargains recorded in Stock

Exchange Official List.

No. of Tues. Day’s
Stock changos clow change

for a two-day gain of 7 to I05p. Cheaper priced stocks were
On the other band, tatasun eo- often overlooked but provided a
countered scrappy selling and couple of firm spots in ERGO,
shed 5 to 160p. while USM-quoted 20 to the good at 630p and Wel-
Adam Leisure lost 3 to a 1984 kom. which added 30 at 8fi9p.

1 CAPITALSOWS (282)

2 Bulldog Materials (24)

3 Contractlmi, CoostmcUon (32).

4 Electricals 04)
5 Electronics C27)

6 Mechanical Engineering (62)_
B Metals and Metal ForralogrW-

9 Motors (171 —
Other Industrial Materials (ID.

StfiAB -05
51&50 -L2
731A3 -BS
xnzjBi —<l6
1793.76 -04
246.96 -06
19027 -05
14ZJ» +02

3A3 1300 51047 527^2 53023 52926 45329
440 1027 52127 53134 53244 53221 417.91

5J5 075 735J7 74521 74092 75027 73327
426 1625 172124 173750 174128 174532 171077

220 15.94 176032 178634 U0L54 100724 OO
427 24BJS 252.21) 25248 25231 211-52

633 11.92 20024 2SL74 20427 19080 17522
3.99 — 14127 14321 14340 14L92 99S2

mining equipment order helped
Dowty advance 6 to 137p and

FT-SE 100 INDEX
CtoM High Low i

»• 10920 111j05 109.00 111low of 29p. A number of the South African 40b.°o 110.05

News of the Brazilian coal Financials staged a minor rally, ™ «
taing equipment order helped most notably. De Beers, 4 harder voiuma 1,079 (1 .178 )

71z-ot)

»wty advance 6 to 137p and at 532p, and Gold Fields of South Previous day's open int. 422 (364)

Ritas Falls Sam*
British Funds 32 27 46
Corpus. Dom. and
Foreign Bonds ... 0 8 72

Industrials T79 387 840
Financial and Prop. 80 108 333
Oils 25 35 60
Plantations 5 2 13
Mlnss S3 39 83

Others 65 44 120

Grsenlields Lsro
BAT inda
BTR
Glaxo
BP
Midland Bank-

feature an otherwise lacklustre Africa. I firmer at £16i. On the
Previous day's open int. 422 (364)

840 Simon Eng tl
333 ICI 10
60 Banzar (C. H.) 9
13 GEC 9
82 Imp Com Gas... 9

120 Ple5My 9
RTZ 9

566 STC 9

49 +ll«s
236 - 9
479 -10
850 -15
503 -12
380 - 7
473 -20
612 +14
410 —10
180 — 3
312 - 5
224 - 2
645 -12
383 -11

Motor sector. BL hardened other hand, London Financials
penny to 66p on relief that the gradually retreated on persistent
Longbridge stoppage _was over.

A shade firmer initially, lead-
sman selling encouraged by the
easier trend in domestic equities

LONDON TRADED OPTIONS

EUROPEAN OPTIONS EXCHANGE

GOLD C
GOLD C
GOLD C
GOLD P
GOLD P

SILVER C
SILVER C
SILVER P

May
Vol. I Last

— I — I

30 23.90
15 ' 29 I

June
3

]
0.30 I

IX 0.08
10 126

Aug.
Vol.

|
Last

6 117.50
121 7.60
8 8.60
33 7.50
24 | 26

Nov. I

Vol.
|

Last
]

stock

— . — 18372.00
33 15.50 „
10 ! 7.50 M _

F.80I 90
F.90I 99

F.100- 628
F.l lO 588
F.180 5
F.130 191
F.90' 316

F.l00 131
F.l 10 70
F.70 108

F.l 50, 79
F.140I 86

,

F.160 7l|
F.l 60, 134,
F.130, 71i

p.43.201 44j
F.48.20, 141|
F.BS.BOl 424!
F.5B.2Q' 181 1

F.48J0 93

1

F.55.20j 146)

8
|

14 I B
4.30

i
166 6.50

1.90 77 5.80
o.eo i 3i l.io
1.70 B| 24 2.20

. i

« puWWedtn Saturday hows. A list o(c«BtiUieflts Is

AKZO C F.90I 90 18 — —
AKZO C F.BOr 99 9.60 A 149 12.60
AKZO C F.IOO' 628 4.40 68 7.30
AKZO C F.l lO 588 1.60 98 4
AKZO C F.120 5 O.BQ 56 2.60
AKZO C F.130 191 0.50 70 1.70
AKZO P F.90' 316 1.30 42 2.20
AKZO P F.IOO 131 6.90 39 7.60

1

AKZO P F.l 10 70 14 — —
AMRO C F.70 108 2 91 i S.fiO

GIST C F.l 50. 79 3.40 85 I 6.50

HEIN C F.140I 86
,

6.30
\

46 I B.SO
HEIN C F.160

1 71 2.20 • 18 4.90
HEIN C F.160, 134, 0.90 30 3.60
HEIN P F.130, 7li 2.50 -

|

—
HOOO C F.43.20J 44) 13 I -

|
—

HOOG C F.48.20, 14l| 8
|

14 I 9
HOOG C F.BS.aol 424' 4.30

i
166 6.50/

HOOG C F.5BJ0' 181' 1.90
j

77 5.80

HOOG P F.48.20' 93, 0,80 l 31 1.10

,

HOOG P F.55.20' 146^ 1.70 B> 24
(
220

! HOOG P F58,2C^ 44 1 3.90 — -
KLM C F.170, 45, 14.40 I _ I

-
KLM 0 F.160 1 65 : 9 1 2 ,14.80
KLM C F.l 90- 226| 4.50

,
-

|

-
KLM C F.20D! 62 2.90

,
SO 6.50

KLM C F.210' 58, 1.40
,

-
KLM P F.160 ^S, 2.40 - ,

—
KLM P F.170 37 4.90 49 ! 6.40
NATN O F.230’ 45 1 6.60 10

j
9.50

NATN G F.250, 7, 1.30 39 , 3
PHIL C F.45| 707; 4,80 98 !

6.50
PHIL C F.5D 12271 1.70 514

,
3.50 J

PHILP F.45| 58! 1 13
|
1.301

PHIL P F.50, 264 2.70 112 3.50

PHO C F.36.40! 100 I 12 ' 10 112.50 E

PRO C F.40.90 185 I 7.60 : 132 ' B.60
PHO C F.45.50' 786 I 4.10 87

|
5,80

PHO P F.56.40! 10 I 0.10 ! 50 . 0,40
PHO P F.40.90. 157 0.40 i 6 1

PHO P F.45.50- 319 1 ;
64 ' 1.80

RO c F.l40 65 20
;

27 i 22
RD C F.150 119 10,80 18 [13.90

RD C F.160' 642 5 , 185 ! 7,50

RD C F.170! 271 1.50
;

68
[
3.90

RD p F.130 64 0.40 !
— —

RO P F. 140. 141 0.70 29
j
2.10

RO P F.150. 142 2.20 40 j
4.50

RD P F.160 458 7.20
,

91 ,
9

UNIL C F.280 236 2.90
;

11
;
5.90

TOTAL VOLUME IN CONTRACTS 20,199

A=A*k 8= Bid C-CaJi

3 | 26 |

Dec.
6 I 1.05 IS8.71

— F.95.90

=il :

8.60 B
”

4.30 |F^6.80
- IF.143.B0

B3i 0.80 l

-46j 1.70 Bj
F58,2o) 44' 5.90
F.l 70/ 45, 14.40 I

F.180 1 G5 : 9 I

F.lBOi 2281 4.50
,

F.20D! 62 2.90
,

F.210’ 58, 1.40
F.160! 45, 2.40
F.170 37 4.90
F.Z30 45 6.60
F.250, 7, 1.30
F.45| 707; 4,80
F.5D 12271 1.70
F.45| 58! 1

F.50, 264 2.70

F.36.40! 100 i 12
F.40.90 18S I 7.60
F.45.50- 7B6 I 4.10
F.56.40! 10 I 0.10
F.40.90. 157

|
0.40

F.45.50- 319 1

F.l40 65 20

jF.136.30

!
:

;22,50 IF.lftjg

•17.60 l „

F.l40 65
F.150 119
F.160' 642
F.170! 271
F.130 64
F. 140. 141
F.150. 142
F.160 458
F.280 236

119 10.80
642 5

Vb 6.5U
;

vs
514

,
5.30 A| 185

13 I 1.30 Bl 12
112 3.50

|
24

10 112.50 B —
152 ' B.60 —
87 ‘ 5.80 —
50 I

0,40 —6,1 —
64 ' 1.80 —
27 i 22 -
18 [13,90 16

185 ! 7,50 67
68

;
3.90 -

FJUTb.50

F.4&107.60 ‘F.i

4.50
1.80 B

4 ;

-
j

- |F.l6b.40
16 115,90 „
67

;
9.80 ,,

5.70 ' „
[11.50 i

- IFJ64

Option

B.P.
(*601)

390
420
460
500
550

Option

LASMO
(•310)

280
300
330
360
390

Lanrho
|1

110
1

Option

Beecham
(•320)

I 2B0
500
330
360

PUlMlU’WITlM 44 I 65
62 l 77

May 9 Total Contracts 5,375 calls. 3,706. Puts 1,669
•Underlying aeourity Drlce.



» i

-\

38

Weedroom
^ j

*** ~

§SeH s
0952613137

®
*S/' IUm-l l

MER
l'

C™^^, ,J 8EEHS.wiME.t-r—
" ~~

-

MM

AMERICANS
| ficCDi.

««. f *j“ MwtJ In mm i

WINES—Cont

a***?!
L1

jg Eg fcfe S
is ‘®iwtesv.®g

2ad —

& iF

DRAPERy 4 STORFS r« *

- iJT&lS I
«6*«ERI»G-hcontinued

.-4,.,S“ ,T,.T — UKisUsn

Financial Times Thutsday Mav

«i”Li

H0

2
LS
Tc

l

*v> u,

,

ny*1 1.441—
|

-
I .

building industrv
TIMBER AMD roads'

• Necsoo f«o , .

— .U.IIUCU

a um'WE

:h sfeSEf
‘'I’J/IM

i 5->fu.O i

MlOfcJV
O'llarlSaoHj"

saagg*-
'Wu.
# 6*.

27

Slid -

C«en. iJiaociaoj

ESfiojisivwr:

M%5=
sMEStsh ««

JM a'“
F^t» lf,r Years

r-rotassi].
- IWnks *5_.l
"woaascwt'
"Ml. *5.
on On 40c

“

a Cora, si _
“HortHtflei

-

:

..5
j

77|54
JJ 33? 2W
^•1

|
179 jU4

S.7
I 45 jr

34 188 135
XI I »M 111
7J |

72 b?
7.0 /

57 45
S.2 I 505 b55
2.5 I 450 4d|
5.8 I 712 196
44

f
U U

5.0 70 58
44 I 23 1 ig
4.4 I 68 I so
0-1 72 50

50
8.1

lCmTh*!!
J^g-lOD.

nilanjf——4<3oht|. _
tf*#«<9h ao#_—5SRmd

tfty _
tfonl Eiw,^_.
JnbMIlne..

ft**-—-
I R. lop.

55
L- *

-|ftj
7.?MU) I

54 74

*S
ii

O-QSM)

24
5.7

340
63 «

X4
-1 2.6

1

132
IU/10.1

-2*

™«i— n

tesuas
SSSR3t“-=*
-i

r
Ei«4iC:
SffiSS-

$1.

13/
1-7S —

SX4*S_»
I

110 64 Dl.«
7.5

6D jlj.j

38
{WHO.5
0 J14.0

«5
54

*
msIF

«S?
-*ry*m*

M
,J ** 15.7

j

61
*

®» Pi
4.9

IS 0-6fl3»|

204

24
nl«l« w

721

20

u>«— 1

•1 Ijj*2001^4J
•«l8ie200>O5
W*2002-0^

-SSS85'

10.96
10.94

11.13
IU.
1U1
1060
lua

I 10.76
. 9.4J
10.75
10.18

1*72
10.76
4.78

, ».W
! 10^6

sta»f
BK=;j^womic Sm. e*.& Can1 ]

'aicrCtoS5_

"S' tau. SI

.

-MW-
,D̂ Tr Corpn J0 50 |

Sfl

C«. inc.sj„-i

lea> 55.^.^^

S8S«fi:
Inc. SI

;C4rt*fcsi.r;
Tprti tc

71
.

'3.1
f

40
1.7

j
123

fa* / 161
130 I *JJ2

51
15.4

J
146

'9^ I 222
ltl.3 305
94) I 31 i 23
IS*

( 125
| w

34 /
220 I 05

j»3*| !M_ /a
|ai I 226 lilfc
124

|
220 IJ05

13* / 246 fa
14 f V '

70

wt;
010%I Z

I

3.1

asffi
3.7

~ MJ*
G
'ML?

f’4
A 154

IS* ?-4 12.7

Ml?*
f2j7*

«4|
17*

154 was
L- 3.

»
B7d—

si*di —

90
3.4

J
201

9.3 /
102

4.7 1 466
.0 I 155
.1 I 100

,6.5 I 178
1*5.7 J

240
7J j ?18
1.9 I 1)8
6.2 131
5* I 157
X0 J 90
3.3 {

262.

&B I 25

W 64 7*

~54
-0.4

3i
w/wMu
39

IK 3 -iojrr-
54

2.1 s*

]}*boJ£

425

nOi

- Brtdr

c 1C. «

r

4M bso

iS 137

?2? I
1,°

J
40 «»

233 90
44 I fll
MO M

I 14

2^
|
j

s ®
142
58
61

295
46 f X
»2 1227

s ffi
MO 70

tzi £3&M*r
t i9.it

,

5J
44/&7

<aa
J34

I — j0.9
44 7.9

75
, o,

200 170

uvdcic
37 T 27

102
| 88

320 282
373 his

h00«B 1361
»3 Jl30
60 1 50
79

( M
336 XC
^ pa
5? 54
26 I 16

122 / 7,
275

335 |2M
lS

f2 {
50

/
26% 69

,43 I 71
263 bi6
X
|f P“75/5*1

SB'

is
,aj

BS*r

24

1

I Ml
24^0*M Jtn.i

MW 1I7
Itikl— Jim

2*
1

Qi-
IfA6

{24
1 3-4 f

*
4.9

15

27

286
O'

- W =
I 1 2.7

ail
1 2.7

* =nr.
- M
-/*s

'-124.7.

1*3
SZ-Offl — JioJ

242

wfiaz,
*6 SSP." p6

'

4JPW
220

183)

[14 14.0 1)9*

M
62 54*3/0

3.4

iWtt J

2.5 M
2-6|X0 114.1

m -luT-

1 2.9

1

wl

ass
sJi
818
65 J 25

128
*

50
414
Ml ™
152 ILJi

3*6 118
171

1
50

- S'
JS te
172 iijl
Jto &
137

j 96

18 IS
10

32S J255
400 PH
233 1)60
M2 3M
^SJ 24

563^ 11

«0 I 7H

3@§f
WSiTi

6-1

liiLnZOis

pwassaaf-
Ssssaa11

ggaacr
!
1V 1407

*L%2ww—“U^ftrUTowj u4u—)«•:

CORPORATION LOANS
S^TSaSa^ ” 1 -

1*
X7

2*
6*

<3
X2
i9

s* r~

1^*|3J|

!3 5^4

JX4

9*

3.7 JS fr;

024

11

/130C 1907.
3.1 Jpe 1986_
^1440-92^ 1485-87.TT/

r.°olJI7PC2006

32^0* |«MJ

ItMiifwjAo
f- ai

i¥L*-II71

Fir
I** 11* tin

p 1

1

^-

4 y2 1 17c «

&J5 S^feL
U8 ) « K2'?OMce, 5p.

S teteSr.
a kSsg&
478 3«H£Wn~
... I—jkM.

N
A

«Ald*

*14X9
/M8 «
» PJ

4.9

m
>4
3* .

listed« J 55

'3B

£*0-0S*U £25

te ,0p-— 648

|BC= S_— *3

!KST5S?iff

- w

18

rZJ- r. f

~1 12J

12.8
2-4

.1 t
J

J .-£RrF
MK,177

2U

314

2-3
)
4-9 J!?*

4-1Im X9
74, 3J|g rj

rl

*&z£

!

U*|64
4.9H4.'
<-2 hi*

Sfr
j h*s
ofisi

0h7il

#r
IF

w 04 L_
19
X9

54.*
4.4

* I-

1

9.1

as
.fsj

1W

302 fifW 146
3W I 79

32 l47B

1*
259
40 / a
370 «
,80 J 72MO 136
140 g?
2.M 384

-

p00D, GROCERIES Err
S fcfe^®3«P4 aT, , i J:IC-CScftDIOp

17II UTD1<J_.

'•orttPiasp
‘WricsZ.

>4 Oateon r

70uT!L
1 EnochI_
s fortlfis.

1 Jop—

JW

535
b9J

158«
« m

t jO.7 «j|

f6 U-

Ji€®
2.0

IS PL3S s s
34

•WSr

'ty3op j;

34
34

4.1

to

i
Wzq3j 3»

’J)

’iN fiSs^sfc

^wawaag;^
TTjj ,®oarcI lad.

100U *J4«, • ^'nancia/

iHs^Srr] .#

asjl&q J
'•lM£Sa ,

.gs=r
fflj

IJ5I241J.

JSSEL.*:? STORES

LSIUp
4.7

3.0
.2

2.9
140

2
,

« 3 w*v
BfelUXi

i«j>= BjffiJSSSE;

235

8*

1 -I
#24
3.4

*1.851 6^7
77* «.W

"’J" n*/».
i»T*srt.5fl_.

jA pi*
’e^Xo )j

X4| 9

U
U4 Xh

SHfiS z» Pi;'SC
j
247

- Home Sin,
-TXWJOp
oGfusc
HlAJ
«:a;25»_t:
t *54 J{to _
^wax-l

37
74

4t.l

ilnsWl**,

s'*'
* 74 1J

226

ssC JW2i

iS£s~+lSt;Ml R

28

104
*33
MS

1 280

*US/.?s

twsiiJl

!

X4
2-4158
7* m.9r

life*

01 I2I5

J-rt orftsfe
BS®
t P>2i

iife
Sfe/SK
y 2* / ?.«‘1^ 5.9

s2?-f.?,S J
l5-7

*s
25/M

?.7*f «
140

2^
290

55
XI

<2-1

1

3*
5.5

2.*|24|

HI 4*1 74
Xj* /5J 174
X0|t9Bb*
t*l2-Ti%£ 165

Fig gis s
iSti fiF2-8 225 fiio

w fc
9 l

51 I17
"

wlSka *S'

simi'£
lai 1

..IrSlift* Ul

aS JS« I 53

5J

^fl^/W|l5.4

xT

?-2
Jig/s'*®

34 20.1

tp*ia:'2-aiwl

-MO 1530

* IHI— 1
10J

mA a a
I
a

j
S

^glsfe s
1-4 1 84 110.3 I m 54

Has

55



*

;! ‘

‘ V

1\ - ,

•*»

1 -s

-J

Financial Times Thursday May 10 1984
INDUSTRIALS-—Continued

KH " F
•

Mfk Law t Stack Met USl,
n - MCO&Wp-
2»>a Zl MYDartlDp
1M 136 MVWwPb.a*Il
US 134 Mjcfartane Gp.—J 162
45 37 M*cWI»MfcJLJ
122 Ml; MarptewtOJ
64 S3 MagwUnSraus^
W 41 HUmmH HUst lQp
270 157 HMn-SWptSlnJ
95 79-. lUrtey

H

S®y 49
49U
30
no*
378m
27
19
133

29
H
22

[2%
129
10
11
97

64*1 45
29

£255

168
97

272
65
47
70
33
31
66
175
66
100
190
S75

- 46
£H6
140
110
207
265
560
»
107
104
• 25
33

BOO
550
C13
49
9

J4Z
343
29W

615
354
262
134
34

103
95

262
530
112
114
45B
38

115
235
100
174
36
119
11
39

235
112
112
14
2SS
87
16
60
305
154
50

328
139
87
56
96
270
26Q
155
293
262
97
100
62
465
393
77
36
85

*41*

234
593
40

*
*
84
213
112
115
144
53

275
295
101
188
B1
262
*32

.
£26U
187
152
oy

150
*77

160
137
97
268
190
95

114
70
63
100
166
119
57

975
,

£37*4

U
few
132
82
397
57
30
43
16

70
75
165
1700

35

F028
157
74
168

SS
27.

96
69
17
27

222
[asi
32

PHUfc» Patents
Photo-Me 50p
PlUdngton Br. £2 —1 320
PtaYjf Bowes Ln.Jobs
Plastic Const, lop.

6* PlatlgnimSp-
138 fPlaton bit

.

1267 Pony Peek I

12
" ‘

TO DtoOnPlAEl.
1560 PortlB
•268 Powell Duff. 50p_J
(203 Prestige Group—ZJ
(112 Pritchard Svs _3.
27 OPi ullueUf £p

j

83^ ?FDSraailOnr
57 i&aQant Metal—

182
(417
80
63

1374

32

S3
92

144
30
84
7

20
138
89
86
10

[TOO

J

93
126
182
138
308

100

s*
650
102
148
19
230
107
720
167
23
215
II
28

167
567
43
57
47
140

saw:
HinhatruMv
Martin-Black

WWBOKll
»«a»CJ0B»ts

:

t*Mai Sdeaos 2*p
Metsnecjenlifw_
^Midland itats __
,Mfch««CQtls—_
HobeaGrplp _
M'seoto 5pc 82-6— 232
Morgan Crucible r
Mots (Rufat) lOp—
frHUWCoCnputetv.

I

Nashhufe..
WriM.Sp'ncer] op
Wew Equip 1Dp_

— Newman Jnifcsts

lfeMo.10ticCm.Pf...

150

I
SP—..

Sip J
ltd-
nti SA
12*26

.c*
ilOp
nab™?
ofi’A'—

.

Whites
(SJ&Son

,

fitakHeMng*. }

BecI’titiCofcnao_J
RedJem Glass!—

J

tad Exec ICpIZj
ted lit). £1
MmcxMZOp.3
Mian..—.
Romm Inc Y50

,

Rcnwfcfc Group -
|

Restmor

WoHefc MatenlOp_|
topner—
Do. ‘A'.

.

R

dSiiSSip5q3
Russell (A.) 10p—

J

Ryanlatlip
SI Group Sp.
SjfeTltney_
Santad.MK.10p_]
Sogn

107
73
199
190
95
97
57
S3
74
89
108

low
£33
41
75
87
143
llll
268

75
117

4
610
145.

£30* Schhmtager SI
67- Scott Rotwrbon
44 Scot. Heritable

78 SnrsHlta..
|Z23 Sectarian- Gp.
1203 Do. *A* It-V . ..

123 Kecurtviird Grp Sp
223 Security Servlet*

203 Do.’A'8-V
77 ShmaWarc20p—

J

83 fSfaefcta
'

45 ihHali
.

{stain* Grot* 50p -I
'

60 (SUentnigbllOp
.

29 fclilv'rttiwiwlOp—

J

.73 UsiiirialriWnU

noustkaJ
(6.WJ20P4

(Speer U.WJ

,JS*fc
D*. UkECrnOdPrl a
tnnhu* 1

jstd. Fireworfe
I

garCop^Mp

46
50
14

1170
62
163
88
93

|109

. »
235
9MJ

iSjSfcg^1

64 BmMIJW*.
(212 SudhMrSerir.lOp

,

23 SulriWeSpe*—

J

£22* taddi Mtm B SkSO 4
129

--

130 Sytame

S3g TaBMxSp
80 HedwtogyfcrBR.
39 rSLWmal Synd

,

10* rh.TbwaVn.5p_J
53 fhWMIleli

118 TNTA8030,
roathiU R.W
row
(rnMgirN.2opL._l
IrraacoM. Sera.SOc.

Do Warrants*

—

(Transport Dev 1

MTridcnt Corap lOpj

Turner itaiTS
tiKO ML
fUntbond HkKs_J
WiPgreup 15p

n7vn.vju2
1

»V.W.Thermax—

,

Wafer
Vloten Grp. 20p

33* *e wbbomiop_J
75 Wade PoftvlOp
12 Whiter Itnnr.-

21* WaterfoniSp
f

1626 (Watshanrt
WabOTR.lt lOp—

|

[Watn. Board lOpJ
[West’s Group h*.—

|

lwhaWKlRAafle<-i

l4*Rwdr«fl0p
143 TwatesU.1

5lJMWtal«5>tt.l0pJ
18 VMlllaratU
MB
515
24
39
33

Wilts(George)—
Wobetey-HughesM

WbodrXrtwri:*-]
mjrtt*#M(AJ>I(*J

98 ftZyoal Djn. 5p--

«7irf-l
,

ard

S58nf+4
hi - - - -

> b'JD

4

122

305

60VZJ

Kl

.U|*

+2J5 0.1

i5 *

5J 36

1,19 65

thl37j 2.4

3 si

‘“S
j -ilSlti

18

1“
lM

—I idw M

4J g03>
2.0

3.7 {113
L9

dj.a f u *

Sj6 112.0

3JPBJI
33

h6J

L E I S U R E—Continued

Stock M E IJSl
M
170
22s#—

1

3
20
133

76 Metfminsw 10c.

138 Mils World lOp-J
19* tttakKRMkfe Lm

,

17 Mimslolid20c_J
112 iNortoo OPBX lOp _J

For ft*- Price Kf
3iy ZhyCOMMKAbrml-J
' 35 jPimuIUjiiJ

95 ttPraa^ieOocStlOpJ

1312 Pieasuramo 5t>.

1 110 wRodia City 'A' MV
U liS'Bi .y Clyde

111 IRilqi Lebura lOp—
95 Sana Hois. 20p

—

290 GanuielsnGrpEl-.
25 mSaagm Photo lOpJ
98 pfiML Tv ‘A’ l®p

(

1186 SeaGolBC J
21 (KrieoTV lOp
*' tTSW5p

Dh
Net

t4-*l
J«35

0.25(22

KE

i 4tvs k/Vegiop—

.

:
(Television Swiop
rottertum Hotspur

120 IrnrntTV'A'lOp J
168 8219 Century nsJ
135 (Tpa TtoTV ‘A’ ll_J

107 lllser TV N/V 'A*_
18 WChbUasJhp—

,

88 EMtcn5p J 91

3&
105
345
125
61
113
102

t2.l7i

SJ

4J

75
2.4

1* (29.4

hi

26
lMr|
226
23
36
138

,

2«y
76
146
185
192 r

hi

0.751

81.5 4.0
6.5 4.7

5.6 1-9
3.0

4J
3.75

dl2JB

bglJ5
9.1

2.tf

si]

M
t3.I

ijH:.2

*

13J
11.2
116
14J

:
118
118

d».9
11.4

«

14.4

99
7.3

9.7

MOTORS, AIRCRAFT TRADES
' Motors and Cycles

50 Kotaon Milne lOp 5Ba 1.7 6
251 jOI. Mli Unhs 255 Q12( 33
294 Honda Motor YM... 386 +28 tQZOto 9.1 0.7
55 .otto Car 10p—... 76
20 FReflora Motor lOp- 34
£37*1VotvoKi50 £44 *1 vQ£3%l 6 2J

14.9

Commercial Vehicles
(ERF (Htdps).

127 pbxSwts(fifl)

.

22 Work Trailer 10p-!s=i
:i y B— — - —

Mj 3.0 U 9J
a—1 — — *

Components

Aerospace Eng.

Ahfacy Paneb—
Airflow Stream
Arms!'no Eq. lOp I

Auto

{BKemeiBros--
\t22 fewtySOp

38 punlop 50p~
(Flighl Rehieinng

(HfliuLSralthlOp

Kwlfc.Fb.HUas.10pJ
kjKKlnds. 11
potei A 50p.
Supra Group lOp

.

S7W+2
s>
75
24
29
73
17

137
41

260
47
43

-I

1.4 7-8

dh48B 1.7

0J75 43
mO .l 7.9

1.0 3.4

tS-9 2A

u *
g0_5 1.9

1.57 6
e.fc ij
4.3 1.7

1.4 1.7

FFrl5£
0.11 —

UrtcteDfaiSAFrlSojEUS
IWoodhead U.)_

Garages and Distributors

2J
[13.9|

<3
03
to

MSA>
61

44J

msi
noa
[it*

> Maras Gitas

-

1 AleuandenlOp
)

’ Appteyard Grp.

—

Arlington Motor—.
22* IS* BS6 lot IDp

155 Bramall IC.DJ
106 9rtt. Car AucL lOp
116 laliynsSOp

33* EowlerTJ5p
7« Davb Godfrey

50 Sates (F.G.1
24 Slantediw
32 Hanger toys. 10p—

j

49 HarrimlTXJ- 1

88 Hartwells

KemEng Motor.

KafdtewGrp. lOp.
Ler Service

Lookers
Manr (UatnL 20pJ
PenyUUMtn.—
airfdctH.iJJ JOp
Western Utr.

tViwagiNJ

152

41
348

187
^

122

58

97
128

117

60i
73
72

5J^ 4J 4.9 53

— — — 6-6

&J 2-6 63 16.91

1.0 6 63 6
db.7 3-7 62 5.7

b2J 22 33 173
43 — 5J —

d2>, 13 7J 13.0

14-0 33 6-2 93
63-0 2.9 6.9 5.7
tl.0 32 23 163
4—

-

— —
2.3 6.9

14.4 33 63 64
0.1 — 0.1 —
5.0 6 43 *

Thus 4.4 4J 6.7

63 23 7.9 [531

923 9.4 *
9.75 3.4 3J 10.7

hi.64 3.1 6-3 3.7

8— — — —
4.0 &1 6
233 ? - 6

— — — 143

NEWSPAPERS, PUBLISHERS

585 1358 fc

Daily UaB ’A* 50p.J
E. MbL AUM'A’—J

13S FtatHtdgb
1U Gordon IGotcfa
190 Haynes Pub20p

—

110 Home Counties

ISO
725 Hi nttnfonl—

—

410 Llaic House 20p
193 .‘pool Ol Post 50pj
112 Meui BUktbilOp-i
69 WornanCommSp
540 MapusPubtthteiJ
148 Portsm'tfikSund.J

,175 Routledae&KP.
520 |26S Shape UN. N3.
348 (295 Utd.Neww»

—

88 taJim.n Gfp. 5P-J*13*

*
llBJS

222
19J
24J
17.7

9.7

9J>
[162

113.9

[17.9

l£9

3XQ4X
05.9
064

PAPER, PRINTING
ADVERTISING

4JBQ.92

05*1£31

64 3J1-

rJvIrJ*
80.79 38 1 LI C7.7

76 Aldemn lat lOp—
16 Aseoc. Paper—

.

35 Autt6Vnhor8_—

I

88 terae.
Ban Mcsrind Pit.

.

Brit. Pt Bting
tenuring &rp
Do. Restrtc. Vtg _

Bwzl

Caustoo (Sir J.l

Dhapraaa lnds.50p
^ViRldHriD
CtandoJUn GiMp—

j

CrsdleylOp
Crapper (James}—
Detjp Paris 20p

134
H7
538

Carlton Cmmnetns J4«

East. Lancs. Ppr__
Eucalyptus—
SntthiCoWp-,
Wacradesign 20p J 140
G.8. Papers 71
Been Gross IOp-J 128
Good (Wats lOp —
Harrison Cowter— M&4-,
Honterprimfirp— 188

£27*j £21* )WT Go Hie 10.10 .— |145 (KLP Group 5p

—

ILCAHUgsftP
IkCwquodKr
More 0- tar. lOp

9t
428
148
82

{DgHvy4 M.e-_JC^N|+*

170
29

710

tabes Paper 20p
,

wPeoe(Mkftari>5pJ
Peters IMktraril

WonaOmtaoeSp^
[520 tSaoechnOp.
74 smthtDirfdJZOp—

|

117 Sroirflt UefhnJ.
,

123 Oshtr Walter lOpJ
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tS3 3.1
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INSURANCES
n6*1 03*}Alaa«fcr «, Altnwte.

£63 £57 Da.UpcCiM.nDO
£215604* Ultara Verb DM50 _J
Ub* oft American Gen Coro-
550
205

,

£23y
231
120
£2H
870
397
502
592
504
405
215
578
*05
522
323

.osy
185
915
485
520
730
465
600
277
407
U6*j
692

,

£12*j6<J4

425 Britannic 3p
172 WryanlDoeUlOp
CU* Conrined tat *1 -J
171 Conan. Union

1*7 WcaeyWwtwWpJ
(£32 £mlAUK9pcCm.
1710 Equity 6 L** 5p _J
290 'Alteranm 140,91

I49Q Gen. Aocktent—

—

507 GRE

860
37

720
1370
430
625
405
482
210
297

£99

590 rtontroUfeSp—
517 Heath (C.EJ 20p~

452 Urgi t General—J 460
£29* Liberty LHe SA RlJ

|437 LofldM & Man.—
'

|183 London United 20p
£20* Marsh McLeo'nJlJ
137 Mb«H«gs.20p_^

W5p

^StaaedaoiC.

kedpmck Gras LOp.

Stewart Wr. 20p.
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Mipun Life 5p-
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(
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[
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,
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- - - 133
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1238 AlkuM London

1
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\

35* Aqu6 Secs. Sp
90 WnHclkLCtoSOJOJ
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193
*35
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|
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[
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,
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I
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I
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—
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,

[48 Sraicoal Offices 10pJ
91 KiteMwSetaslflP-4
775 Hanouenw ’A'
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1
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.
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134
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,

HP

U2
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297
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£34
lib

,

|105
61

SundwdSrra. I]

Sterling G'ler 10o .

Do. 7pcCnvCumPf
Stewart Holm Grp ..
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4J

4J| 6

SOUTH AFRICANS
173

,
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850
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.
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,
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Tongaat-Huiai R14
Unhec20ca—

-

i-h
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*
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7.4

*
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"
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116
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.
*17*1
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130
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.
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—
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56
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45
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68
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jCQtoSteikfa.

j
Do.7pcDeb82-87

KrariwrUJ
Dawson InU.
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1
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j
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(
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3.7
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TRUSTS, FINANCE, LAND
ru 1 m, M

Investment Trusts

n« rw
Net ICVlGrta

143
79

532
70

398
265
69
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104
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2sa
61
496
137

125
73

200
350

,

3?y
141

^

101
290
77

163
161
142
90

161
29

240
310
66
£1
78
140
£12
174
252
418
68

295
37

469
IDS
184
107
37

465
169
295

*9*1

375
425
397
287
136
53

348
67

840
162
208
59
103
107
239
481
£24
£21

[Aberdeen Trust

lAitsa lm
(Alliance Trust-
|a IIIfund Inc——...

DO. Capital.

UM Inwjtrnem Tnat 4
(Ambrose lm. Inc. ...

Do. Cap.

132
70

495
60

3517

240
64
15b
90
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, _

53*jAngl
1384

125
106
68
160
1326

,

?8*|Asset

110
79
220
70

146
144

126
B2

141
24

240
I26J

.
60

0*|855
44
69

[718
155
1210

|373

60
253
33

405
98

154
9B
17

[420
82

1260

(American Trust

American Tsl 'B*

(Anglo Am. Sera
inqln-lnL Drv

Do. Asset 5hs— .

—

[Anglo Scot. I m,

(Archimedes Inc...—

.

Do— Cap SCW
MArgo Inv(ASl)—

J

lAstriMM lm.——

.

Special—
Atlanta Inviop
Atlantic Assets—
Bai Hie Gifford Japan
Bankers’ in*.

Berry Trust—
Bohopsnatr 1st

Border asthn.l0p._|
Brit. Am. & Gat
British Assets

Brit Emp.Sets.5p-,
Brn- Ind-i&ea. DW.J
Brit Invest

310
397
336
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101
34

[296

62
730
14S
158
H
94
93

215
375
£22
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Brume- Inv.

Caledonia Inw.
,

ICamtelan and Gen. J
Do.Cap7*p

(Camellia liMtlOp—.
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Shan't li Inc O—
Da Cap

faster Trust .

puM Health U
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Do.Cap.rcil
(City £ For. lm
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—

[CunUnenui & Ino —,
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,

E-yale FtetBis £1 —

,
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proyun Japan
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I
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Do Capital El
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j
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Eng6 Dutch tor 1 Pill),
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k 1
*
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130 hi
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,
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78
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,
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hi
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-1
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+1
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,
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.
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1.1

DJ
0.1

,0)jF
M.95
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b
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5.0
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1.9S
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4
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2.4
3.4

1M
0.1
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3.7

M
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2.9
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4J
1.4

05

4.1

0.9
3.1

3.3

4J
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3.0
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4.2

3.4
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4.7

4.6

1-2
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1.1

4.4
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3.9
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1.6
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INVESTMENT TRUSTS—Cont.
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M*h Law
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37*1 34
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laa
290

,

iz*j

21B
414
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314
1M
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150
254
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o3
4
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Z3B
101

.

S8>i
202
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160*^
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220
225
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,

}JJ
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141
51

184
*32
430

Fleming Merc
Fleming Ororwas TO.J
Fleming Tech. lrr....J

Fleming Untaerwl !

Foreign 8 Col J

FOGITIROJ51—

J

Fulcrum Ifit

Do. Cap. D*p
Fra-idinvet Int
Do. C^._

(GT Global ta [1 ....

KT Japan
Ganmare InU F. Tsl .

Gen Conatatilrfl—

.

(General Funds—...
Da Com. lOp -J

128*tGen. Imotors
pen. Scotttei

,Gen. States. l£ijp.
(Glasgtm St'hldrs.. ...

(Globe im..

jheysumr Im. 50p
... (Lake V«w lm.

|

9b*| q6UUnc.6Lon.lin
lLaw Debenture

|
146
39*i 3o*jLedaliw. lucJOp

100
134
253
96

14D
139
75

176
302
328
no

,

141
74

120
124
'£11

85
SO
69
66

235
132
124

B9
86

(600

98
308
56

112
142
267
101
218
149
87

217
326
375
127
69
1B7
151
B5
140
141
254
104
49
79
75

2bQ
158
152
100
45

625
108
343
70
43
30
13

342
168
274
166
137
238
442
164
113
38
136
278
98

113

f&|
m*|E14
152
218

..
£98*|
180
770
206
355
138
232
313
318
1«
117
452
103
21B
2S6
176
38

184
113
112
73
139
260
176
272
166
164

117
102 ,

4fl*j
264
196
70

192
270
149

92
,

80*)
565
181
93

510
B9

115
34

1
229 1 207

175
202
120
24

1B9
228
415
180
51

237
45
5

Ui
243
237

133

Stack

Eng. & ny TruH
Eng. 4 Scot Inv „...

Igj'bIWiii..

—

Do DM. 50p
hswm AsseuDFIl-
Foe Alliance Inv

F6CEml» 10p—
F ICEurotrjtt |

amily Inv. Tsl
Fashion 4 Gen .........

Fun Chrimr Assets..

First 5cnt Am.
F tenting American

j

Dti 7k CvlJnLn 1999.
Fleming CtarbauscSOp.
Fleming Enterprise _.

Fleming For Eastern

,

Fleming Fledgeling,.,
:leminq japwese...
Do‘B'

Price

YTd
CVltrt

lWljtaraentriar lm
TGrashamHte
[Group inwatnro |

HantfCt
Da Warrantt.

Hill (Philip) J

tedepnvSaiit Inv 1

lm. In Success J

Investors' Cap
Japan Assets 10p

|

Jersey Gen. £1
Jus Holdings

+1

K4

81
123
224
391
U7
81
34*h*

115
^

188
300
11

214
374
UB
229
219
290
98

487
4*7
102
Z78
140
246
117
245
63

ki

H-i

hi

223%
159
SMH-l

202
497
sas
159
122
115
90

236
204
195
2112 h2
12*
24 1-1
m»
2SO
485
184

,

WlON
till*,

(Jove Inv. Inc. 1 Op
Do. Cap.£p -j

m. 50p ....J

257

Si

Da.Cap.5p

^ 41^01)0. -\

6 Gait. 50p „—
Lon. & Lemov
Lon. Prudential ...

Lon.&S’cfyde J
London Trust )

Lowland Im ....

U 6 G Dual Inc. IOO
Do. Cap. lOp
DaZadbuilhclOp
Do.Cap.4p

Uarme Adv. 5. TstU
Mridrum Im. .—.-I
Merchants Tst

MM Wynd Im. Tst -
Marts Invest

Moorgate Im. TsL
Murray Caledonian ...

Do "B''
(Murray Clydesdale—

|

Do. 8
Mivray Glendevon—
Murray Northn.

Da'S'

I

Murray Western J
Murray Western B
NegltSAJUSl
HrvAus Iwr.Tst 5bp
New Court 50p
Mew Darien Oil Tst

New Throg. Inc

Do. Cap. £1
Da New Writs.

lew Tokyo lnv.50p.

19:8 Invest.—
Mth. Atlantic Gee
Nth. BriL Canadian.-
forth Sea AssetsMp_
nhn. American
Northern Secs
Dll & Assoc. Im
Dulwich Im

,

P"rail A»«ts Td l;*pJ
Pracious Metals TSL
kaebum
(Rights & 1st Cap—

.

Rraer & Merc—
River Plate Def., ,

U4*utobecfl(Br.>F 110—1
148

\
Da 5ub. Sir's Rl.

wolincoHVFIlO.
140 f Do. Sub. Shs. FI. 1
198 Ronutey Trust

1

£44URorenlaNVFL50
155 Isrieguardlnd

(

254 bLAmhewTst A
bcoL Am. lm. S0p_
Scol Cities ‘A*

,

(Scot East Inv J
torooJ* Im J
Genii Merc A J
Bent Mori. BiTst—

J

(Scpl National

iScoLNorttero
,

Bet Alliance Ta.__J
EeCtoitiesT.se.—

J

plfT
l

|nt.^T"!i|
SPLIT Cap. lOp.—

/

Etewan Era. Im lop
E'holdertFar EastiM
(StecUrokkn Im.—
(TU Australia Trust.J
(TP City uf LondonTsl
nR lnd.& General.-.,

DR Kami Resources -|
JTR NorthAmerica.-
TTB Pacific Brain.

(TR Prop. Inv. Tsl .•

[TP Technnioqy
|

|TR TrwifesCorpn...,

enrie Bar

181
320
124
708
1285

1286
170
108
|«14
87
165
23b
154
34
155
96
97
59

121
217
136
217
113
151
100
87
35
:11

170
33 [Do. Warrants

1

163 Tor. Invert. Inc

251 Do. Cap.
1

132 Trans. Oceanic.. -j

85* Tribune Invert

67 Tripievesl Inc. 50p
488 Do. Capital U -.

166 U5 Deb. Corp
79 Vikng Resources .—J

[462 Wemjns Inv. £1 .—.J
60 WWerirathHn 5p _...,

120 (wiian Inv

25

Throg. Growth
Do. Cap. £1
Throgmorton

Do. Warrants-
fYeaman Im. —

387 J .

26M-3
112
144
37
112
142
253
98

218
142
87

217
322
365
126
65
US
146
n

132
139
254
99
96
77
72

153
^

148
97
91

600
102
343
7a ,

2**
327
162
246
166
US
236
436
148
111

£
278
88

***

+1

214

1+2

2.3( U
1.0

110 1S| IJ

tf.0«i 1.0

1.55 1.1

6b 14
12.0 ID
0.0!

5.1S
4-5j
07-rJ

7-5j

7jl

2.0

2JI5
F1.7S

2-8

7.0

h2.15

0.75

2.38

Qlb 5c

150

'%
WY

3d
Ki
183

hi. 35^
•i.ffl

3.4

7J(1.0
1.8

14

o-S

5ja
3.«54

0 os|

t2J«
4.N

+*

+ 1

H9.64
4.4

2.BB
4.75
5.04

5.25
1.5

2.0

5J
2-35
3.75

15.75
23J5

14.42

4.0
2.43
n.M
2.4|

t9j{
14

1.4

t3jJ

1.9}

Q70d
lj|

13.751
0.26

52
5.0

5.7

3.0

5.4
5.0

4JB
2.4

(L55
B.4

50.19
4.4

6J

4.4

64
70
445
13-5

3.35) 0.9
4.71 1.0

7.7 0.9
b.4 «
3.9 LI

1H348 1.0
tll.25 1.0

3-2 *
114 14

17.76

04
Qlc

hl.93
hl43
12.7

3.15

t75
345
2-0

t24
JJ

13.3

42
2.79

bJ

tl0.5
145
t3.0

hi.88
7.97

652
LO

20.0
50.

7

12.4

7.7

4.1

2.4

62
4.1

I.9
24
0.4

1.9

5.0

6.2

06
3.4

1.6

.(65
4.9

4.7

1.0

3J
05

3.9

3.6

£J
4.0

£9
4.0

II. 3

1162

52
1.0

2.9
5.4

2A

35
3.7

24
2.9

5.0
0.9
£.9
24
j*

5.1

05
14
2.7

01
44
1.2

112

45

3.7

4.7

19 5

5J
04
2.9
3.6

2.4

65
34
[10J

9.5

46
1.7

5.0

3-2

33
14
4.2M
0.6
«5
OJ
5.9
4.9
4.0

3.9

23
2J
3.1

53
3.7

35
56
34
3.0

&
3.0

34
34
4.7
7.9

HOJ

15
0.4
2.7

?4
5.7

35
4J
34
1.1

3J
2.9

4.£

6.1

110.0

5.1

7.9
0.6

3.1

2.9

[154

54
1.6
5.7

1.1

2.7

1984
tp Law I

Finance, Land, etc

Stack I Price h-"! Hat IPvriISIWE
327 1278 (Ablngworth lOp—J 305 1+1 [ i.ll 12 I 05 1

—
For Abwood see. Barrie .Invs^ & Fm.

ISO
5M
16

130
75
29
120

“d
30

150
93

340
770
135
40

£E4
•647

15
140
865
106
142
32
95

453
105
610
5*
76
95
27

205

8u
43
69

£93
690
BB

320
457
274
UH
415

,

13*5
*380

,

23*|
70
44
170

145
,

£75*|
123
900
138
76

61
35

216

135 AJtJrcn Hume
|442 Akroyd Smlthers—

J

131] Afiafgaraated F. Ims
BQ. MatagKUHid|s£l_J
U Da 5% Cun Pri El
17 Argyte Trurt

K tortforitytm.ZOpj
73 Bartow Hkte- top J
9* Bwrie In 8 Fto Iljp..

15 lonusbond lop
6Bn« Inw. El—
Broarmia Arrow—
CemmrayTrust-—
Duican (W.l & 6 n _

KMrgh Fd Mag Sp

-

Energy Fin. lOp-
10a8BC£(Un 95-2000

E*co lot. lOp
12* Ei Lands 1 Op

100 iFleriech lOp—

—

675 6FranlBHtonGrp.J
96 FreatJ.J.6D.t..J

117 HamproTrust
1

24* Hampton Tst. 5p._..

73 PHaw Par SSI
Henderson Adm Gp
5lnO.FiilM.Cp._l
InL Inv. Tsl Jsy. _.

Investment Co J
Ivory iSimeO.lp.J
Katuii kv-.
heltock Cm Pf 5p
Kltch'n. Taytor lOp
Kwdai lOp

10* Lndn & Ass Im lOp
7* London Inv. 5p.

63 Lul Merchant—..

47 DO. DeflL

Di7taC. 200045 J
M.iG. Group J
Maiedle Inw lOp
Martin {R.P.l5p_.-l
Mercantile House-..

Merka Fund Inc.....

Mezaiat CaoPtgPf iB5i
UiUs&AHtn
NMl \nw5l2*p-.J
WewmariretSets.

|

9* WTL AS0.25
56 taMaCons.
31 Parambe lOp
125 Par* Place Inv.iop

115 Sllwvmlnes :>»
£72* 5E f4*pc Am
71 Srmth Bros.

[900 TohixSAI
j

115 JtdCxp& Tedi 50p_J

52 Wrsqnd Im
<3 EVetvartanim.Sp.,
2b IVorigrrrn Idp—

Rule Catto lOp I

165
530
uy.....

138
^

75U
113

m
17
128
77

778
118
37
£77

,48M

98
W5
28
87

417
98
H8
50
57

h*2

hz

22
iso
20
14»*....
34y+i
78
82
cat
660
82
255
384
226

202
,

S
132
£75

,

m hz

S L
S.

hI

195

hz

Fb.Oj 34
16-5) 1.9

Q13.9 3J
ml-

1
gu
UJ
QB8j
974^
oT

2JI
5JJ

Q5cf
$8.0

12.25
09.0

141.75
U0.25
T075C

0-

35
11.0

1-

25
0.17

Q7*%
zo.o

3J
tl0.95
thlO.O
Q2tc

13.0

0-75

1.13
0.95

1MJ8
to00%w
0=73
ul

1J4|
OJS
1.4
4.0

[264|
IB

24
6.1

2.9

64
1.7

14

1.9

2.3

3.7

»
34

V.f
2J
2J
2.1

5.0

24
14

4.B
1.9

L4
2.6U

4.1
0.4

22
2-2
5.1

(I10L5)

23
S9

2.1

[10.3
10.2

15.9

54

B.7

130.7
' •
(104

IJ7J

jl9J

}Z24

U76.7
|jZ.2

8-9

74
(19J

J0 -5
(27J
7A
7.7

m
P--0

164
|17J

80
84

9-4

4.1

|l|t

4.9

2.7

34
5.0
34
54
4.4

2.1

1J
zjteazi

13.9

OIL AND GAS
38
98
B3

142
143
233
64
338
521

81
£77
36

655
35

ZOO
Ul*
290

»Am Oil Fld520p J
Anvil Pw 2Op
RAranEngy20p...
TtAOMic Rc lri.05-

i1 Berkeley ExpliL—
Bridge Dll

Bnstnl Oil & Mn«. ..

BriL Beraee I0p.._
Bnt Petroleum

DO. 8% Pf.il
(

Bntflil

22

50
46
50
62
178

4B
265
395
71

195 .

17* tBrunarick ASI
205 KbysraMGasnp-.
24 JBuLa Res lrUL£5.

169 BumMh£l..
£74 Dejgl, Ln-91196-
235 CJCaWomanOH £1

%87
78
80

120

330
503
17

^2
1L18*4

112,8
24.0

54S
10.0 g; a;

9.75 q2.1,
,Q8*% lBOhlT.l

1A

135
10.6

SJ

7,3

OIL AND GAS—Continued
1984

Mgfe Law I Stuck I Price 1

L’tS ^OmiegtFvtJlp.J 325
180 ftCandena Res. : 187

[
i9o fcarissCapeilOp. J 245
65 (Cenwry lop 66
69 CharUrhail 5n 72

1113 barwtadete. JlA5
j iiaUCieFr taroies 8 J Q2
1114 WClaramanPetELJ 124
80 KCIdffOdCl .J 89

,
BO i'Da. Cm.A .( 99

(113 ICifdrP«rotafm_ J132
18 WCMMfKJ 10s

—

40
7 MCemsanaPetlLL. J 9

75 RtCann? ta k4 Pes _l 75
188 .fCrusaderOil— 190
20 WCftrtetPesCSl..-

1 23
22 WDcuW EarjleB— -

.

m t. its land Ortrarr . 69 ,
75 ffCdinbwgh Sera. ... 93j
76 S.fEgi'wnOJito.DS. 223
23 pwrjy Caprtai L2*o. 16
aJgKfFnenpStortslOp. 7

17 (VEuropa 20
tefatmoutb Pet 20
WfLcr Res

U
_"[
*

UH

Floyd 0.1 lOp
UGarlic Oil

E
NL 50c—
flat Ref—
I5p

wnRal.-
58 *Hanson PrilrtSp

HarmHon Oil Ctefr..

.

teflon Plans 01* -j ,

MHirtooUt Evj» CS1—i 5
Hurting Petrol 1 150
lo.WcOnljL-97 JE10S

21*(HCC0lil0p .T22
253 trap. CwtL Gas £1 J 305

100
25
100
415 . _
IStthz
52
86

,

£13V.

-5

Hat I E’er I Gris I P.E

^1 =
a? 7Si 1.0

J.ol 2.7

oO Jl

0.751 3.4

v»%) -

0-9L

2.o| 1.2

0.1 M

hs

Os SKiv On 05-200 *£119

112 (InU. AlLWiS Res ....

205 RPlitematlonalPelB.-l

280 raiment Energy

65 UacVson EvptoJL .

110 j&iebsens Drilling—
25 |KCA Drilling in—

J

nEitoy NV ...

112
258
380
70
157

,
35

(£41 S)

7Loo Am Engy Imu
(
£520

LASMO
,

Da "Oos" lOp—

,

I Do 9^:CniRdPI£lJ
ilageHan PeL
lagnri Med. 10c-

IKtarme* ICp
irnwch Pel H.l 1

(Oil A1CL25 —j
{Msray Firth

vCounNM-Sp
light Hawk Res.J

iNorttH.Kr 100...

HOC.
i Res.

312
420
117
133

7
125

,
-

12*L....

IK

1 4. Gas Prod 19. IS.

tf*U Imp. SrvL -

rrrosA Mng_|
l Z! 112

ZOspray Pet
... Paltnev trag

Cttamme Rea

22
46

664

TP*
xah i

175x*- ....

153

(115 |Petnxonl£*P—

,

7P«re Energy 1

ppelrofma SA
FMorrii 0-1 & ta IL —J
tPitt. Pet £1
premier Cam. 5p..J

J^routtnKriq

WSanos AoiscIZj
245 raSuxcm
260 wSceptro ResH

568 (Shell Trans. Reg
62 I Da 7*«P1. U—

J

IsUkotene-
(ISotalnwrt Res. «0p
raSmeraron Oil

ptSleaa Hern tBncJ—

i

TStraaWAJ0J5...
Sunnusk Pet—
nSunfUKiPoyairilp
TR Enem

,

Texaco 4 %%Cnv._J
Texas it) Petrtra—'

Tiber Energyfl —
9Tri Basm Rq|..
TricentrOl

UMramar.
Warrior tall. 1

98 Weeks Aua J
1
340 MebPetrB'dallDcJ

1 340 DotAtoUlOc.-J
1Z HWesthrt PetsJl ._.

58 IfWooeskJeASOc-

115
42
35
142
16

,V
153

650
70

107
340
340
U
B2*h*

+*

54

436
405
357
658
68
168
60

312
54
14
43
140
47 ,
£76x1
21

80 h5
215

Wd
Q10%|

0021
]0i|
08%

6
(47J

9.9
'36-8|

1.3,
,

19.ljt(^8

3J 7.1

3 0 1.4
Q$bO ^
11.5 2.1

112.3
9*3%

... 1J1
1+9

+nJvoi6^j

GQ2BC
1012c

04*%

10.0
i».a

010c
QlOc

3-216J

53

03

53

53
10.3)

63

18.'

7.Z

5.6

8J
|2U

317

23(291
06

OVERSEAS TRADERS
63
29

104
149
14

214
£91
862
36B
44
150
83
42

152
152
305
93

410

28 African Lakes—
23 [bataCkiniasJlOe

78 (Boustead lOp
UO iTmlay (jarnesl.—

. ,

1 0*(8Firit Pacific IM 5c
-J

182 |Gni&DufhB—
Bt. Nttoi. £10
m'rts'ns Cros.£l—

|

Inrficapetl

Lacks Win..
(Lonrfio—

-

mesca Invests.—.-

33 (Ocean Wtsns. 20p._J
90 (Pac'son. Zoch. lOp.

Da'A'IWflOp.J
(REA Hktgs—.
jSime Darby MS03-I
klertBroS.
rToter Ncms.2op

2.6
OJ
0.9

5.0

03
73
13
5.9
7.2

£.7

9-1
,

<ss
5.0

5.0

QJ
4.0
43

93
3J

10.9

19.9

f-
71

i|t5.1>

43
43
123.0

R2J8
9.0

MM Hr
Ret

203
23
270
975

124 Anglu-lndtwes'n

11* fcAadedSauala2*pJ
152 BertamlOp
60S Casttefieid lOp 1

112* 88* loro. Plants MSO 5 J
8 3* Grand Centra) 10p

170 131 Hwronro MX/. Pt mi-
lls 91 Highlands M 50c—
107 93 huala Kepong MSl.J
6L3 300 Ufa Sumatra 1 Op-
144 114 Malakoff MSI
72 59 HMatay Pint MSI—..
92 63 Rcwe Evans Im.'lOp

PLANTATIONS

StMfc I Prise I**-"!

Rubbers, Palm Oil
203
11*

198
9258
«•* «*
140 m024c(
101 +3 vQ1734cf
iea +2 vQiicj

' ‘

612 fl.t)

hnu
InrlBrH

80

138 h‘’ H7*c
vfliec

oil

u.oi

0.M 14
S14.0 13
vtjioc 1.1

Teas
440
940
270
145
490
337

£23
Ul
140

,any
405
721

315 [Assam Dooare £1.._.J 448 tofrf 1.9
120 LawrieGTO-U 948 25.0j 2JS
197 McLeod Russet £1 2S2 lib. 67] 1.1

117 )0.8.4pcCl»J^4MS- 145 8.4%| 32

£99 Williamson 11 312 15312.2

MINES
Central Rand

£15*1Durban Deep Rl_ . £21*J+*
679 East Rand Prp- PI _. £10* — —
90 PEgol, Cons — 130 — —

£86Jy iandlonfn Ert. R2 ... 007 +2 01200c 3.1

295 Stovneri Jack W32- 370 -10 —
437 Nest Rand 81 647 (+11 Q6W £.0

Eastern Rand
i

478
415
717
£117
£20’
2B5
308
589
242
£40*|
22b

190
275
271
530

200
218
383
170

,

£28^
125

Bracken 90t.
BCons Mntfteui 5c—
Eaa Dagga Rl
ERGO ROJO

|B33 Greotvlel 25C
£14* Kinross Rl

Leslie 65c- .

Mama le P0.25

S. African UL 35e |

Viakfmnpin 50c—

.

Winketeok PI
WiLNIget25e

<38 hi
371
630
896 h’509
23S
266
<58
206

ar*'

««dl.l

062*c
Q126C
WB7t 1J,

t(»9c U
050c 1.2
0W)c
04 SC

tt*Ut

Far West Rand
(Blyvnor 25c_£11 (844 .

£47y£32*&if1els Rl
320 1243 (Deelluaal ROJO.
£1
127

93j myDoorntontetn Rl

'71P EioOpnefomekl Rl...

Eianosrand Gtd. 2be
EbhurgRl

£10*844
322 222
£61* £45* Hariebeest Rl
£30* £29 Moot Gold Rl
£296 £21*Llbanon Rl
£47* £34* Suuthvaal SOe
£12* £10 Stlffonteto 50c

1

£95^ £70 VaaJ Reefs 50c .

—

£12* 833 l/rnterspast Rl...

507 348 Western Arras Rl—

|

£45 £32* Western Deep R2
£10*1739 (Zandpan Rl

+9

£30
£44*
3E78

07
,

£61*1

M5*h

«51
£41*1
996

M27DC
TOMDt
QlOc
0200c
0285d 1.4

t)«Oq
03Z*c 1J»
0760c

'

0330c
0300c
Q395c
0280c
01195c«
Q425C
qi=Bd

2.1

O.F.S.
|550 (Free Stale Dev. 50c J
1—

' FSGeduidSOe.-.
n

MtemonySOe

Brand 50c
Pres. SteynSQc
iL heJera Rl -j

lUnisetl

1752 Iwcikom 50C
i £27VW. Hoh&ngS 50C

lex Carp SA 51-50J
Am. Cast 50c

-

Araer. 10c

..Am. Goto Rl—
50C

Cans. 2a..—.
GaldFiekB

—

Fast Rand Con. lOp J
40c...

,

:or Inr. Ul——

|

_ FieldsSA.Se-
bum Cons. R2—

,

Middle Wit ?5t !

Mlnorco SBD1.40—
Hew Wrts 5Dc

London 15c—

I

Mb. Praps. Rl -J
vofU.ConvUl.pl—

'egeta :*c-.—

,

ass -so
£28 +*
£15*+*
387 -1

869 +30
£34*l+*

IflSOeJl.O
WJbcl 2.4
0235d 0

Q7Jcj4.4
Q145c
0110c
01025c
0315c
11-0

24.5

1.15

Q190C
tQUtk
QlMt
0650C

1W§
022C
QSOt

045C
0280c
Qlbd

6.0
82
58

111.0

7.7

"f

£73
616
9£5 ....a 1*^870
715

Diamond and Platinum
03
532

£63 Angfa-Am.inv.Me

510 Dc BcmDf. 5c_
050 Do.40pcPf.R5

Impala Plat. 70c..—

,

510 Lydenburg 12'zC
715 lPus.Pla.10e J

980
|

+4

HP*

Q590C 1.0

Q40C 3.6

02Me i

was. i.9

r , D^Oe 1.0
858 l+10l Q54d0.9

55
4.4

(13J)

4.3

34
3.7

280
17

Central African

(200 (Falcon 250c — I 230 I I QlDOcj fia.7
13 IwaniueCeL Ztl 13 - - -
14 tZam.CorJiB00 34. J 18*1 1 — I — I -

39
Trtc Javanere ten* tkar helps you f^ow

SAiTAMA
BANK

1984 I

H(6 Law I

MINES—Continued
! herlte.

1
jrw

1 Met (CVlCris

low
19
28
4b
36

104
1»7
406
Eb
40
24

.a
14«H

280
,

32
765

,

23
40
10

,

40
£1

10b
70
50

210
46

252
18
5

213
86
*>7

.

50*j
96

,

’is*|
£80
270
46
31

8?
45

11*

,

23^
90
43
15
13

2B6
?7£
73
36

18
(
laWfACMMe

33 ! £8 J9Afl!iatf Eipi'n.NU
4 rAtiaQUlVlMrok-.

17 f«cci Hiarxetonkl.

J

ZpljIVauvttiilH Mng N) ..

|9BalmprAl Res

fiiotl Hill Man.. ..

Bond Corp
Pfiougainviltrl tuJ
fCRA S2
Kan Boyd 20c—....

FCmeral k. jlgnsrlie .,

fCertrjl Pacitlc..—

KaneuUgAKBSc-
PCoopen Rev NL —

10*9CultusPx NL
S* VEagkr Cerp 10c

174 PCmperorMrfv,. .

Endraitwr ?0c.-.

.

VEmrrprise G'd..._.

.

PGM KOtoMJrbc 2S -4
FGraot Eastorn Um _
Kna VlasruGotd-.
WHaomaNW
PH.il Minerals h.l. ..

Rimnt Mnmg J
ruanhaeGId NL.-...
VJ-ngrilic Mnh
MbaraUmZDc—

i

- .Wheywesi Inw
9-VfPf.ia Ora Gold N L ..

7B iW.ilcheiier NL 25c.
45 4PM«evnh4iTu:5c..
35 VMruta E» 50c
38 fWriaroUvwrir.nj. j
35 TMelranu»Mm;Oc

.

Id f»uiK Hugs 50c |

9 PMincwu 20e . .. . -

1

4 IfM «l*lavE.pl 25: J
30 PNrwmeulrOC
65 Nnrh B HUI 50c. .

62 Nth. KalgurH

52 Wakbrioge 59c
£blj titer EiDTu NL.

.

70 Pancont'l 25c
6* »Pwi PadfK PetNL _

57 Parlnga Mng.E.p5c
PPrlo- Waited *at...

PPtlsart Res NL -

Ren Ison 50c
PDoDefd
PUwunttutwri ku
ftamsonEipraHL J
PSHuusi SOc
PSons Gnalia NL . ...

P&’hn. Gatdtirla.. _
PSnuttan Fat ific -..

Southern Rev.

ifeftehm, Vptora 21r

.

15 RPSwan (res 20c.

bO WTiavu Re- NL .

31 WUUlGolinieMfcNL ..

I f Pita I -

Australians

srti

8)jWWest CorJ 25c....
We-ten Cm 50c
Wesin. Mining 50c...,

Whim Cree* 20c.

.

Windsor Rw NL..-
Pkork Revourtes -...

18
23
38
28
83
160
386
68

6
12

JSP
n«a!-*
27
6«
17
51
15M
17
6

36
14
34

45
35
170
35m ....

Ku....

170
70
59
35

>
324
12

232
220
33
21
72
39

'iul
67
7

17
70

,

IT*
10

264
222
17
14

-1

-10

I

B10c| 0 7
Qlanq l

J

Ql£q «

naioj ! S 0

+.1

tod,

ICSri

tQK U

K5c

BlOcjO.l

1.4 I 3 1

fQ£ci 7 6
|

O S

Oncj
0

j

lL5

-I *-
I
-

Tins
310
187
11

275
£10
18

275
7b
55

BOO
350
385
68
460
210
410

I
lam SMI

Brae 12*p..
Mod UUJML
ng
l£*p
tnqSMO.50
a Mng. lUc.

jypafung —
(PengLakn lOp
petal togSUl
Kungel Best SMI
(Supreme CarpMSI „
£jnjong 15p

145 ffToagkjfcH.TkiSMl I

245 iTrunoh SM 1

275 1«C«6c{ 1.0

£4.0 —170 34
IPa
2K -5 JO-TC — 23
900 . —
17 15 0.2 13.6

270 +5 ML'r*[ 0 8 31U
5S

i«<li 0.4 «

775 +J5 nJ — 0.2
3«0 vQ13M 103
375 Ij»0l85dl.l 1
65 vW3*t 6 1.7

430 S3J - U
*8 vQ5i l*

vQ90d 1.1

0.7

7_?

Miscellaneous

365
7,B

.i
£155*
110

25
75
75

370
175
955
£20
6£5
£52

C24*| £19*1

1 3 Admiral Mines
65 Angto-Domlnicn—
55 Anglo Did. Dev..-j
£55 PCentennial Hurts. .,

120 Colby Res Corp— ...

740 Cons. Murth. 10c

—

€15 Eaarrotm.Cns.50c.
550 PEcho Bay Mines -J
203 Hampton Areas lOp.
170 Highwood Res

HonwsioLe MlnkqSl J
275 NorthgateCSl
593 RT7
CM Dl9JjpcU1'9S.M00J
70 Sahtna Inds CJ1 ._.

£11*1950 9Tora£xpui al

IS
75
63
305

Su
SI
22s
ire
cn>4-*
315

70
£10

+5

lOOC
Q85c

2.13.75

Q-Oc

18.Cn2.6j 4.1

|f6 7

NOTES

Unless otterwne Mwatnl. pneev and net dividends are In pence and
denomtoatuns are 25p. Esrinuded pncr earnlngv rattov and covers *r
based on latest annual reports and accnmts and. where sosv4kir. ore
upoaud on halfnearly Ugarrv P.ts are ukulated on "ncT dntnbulton
hosta, earnton per share being computed on prom after Lautmn and
unrelieved ACT where applicable; bracketed figures indicate 10 per erol
or more inherence if calculated on "ml” dhtrdvtlon. Cavers ter based
an •'inaximuB'' dcjnhutkm; ton convares gross dnidend easts la profit
after uuudion, ejcfcrtkig cacralional proliU."ovMrs but including
estimated ertent of aftsmaOIr ACT. Yields are based cn middle prues,
are gross, adhisled to ACT of 30 per cent and allow for value ol declared
drarlbiiiton and rigru.

“Tap 5tocl".
tatghv and Vow marked thus have been adjusted to allow tor rap#

s

Issues for cash.

hnerim since increased or resumed.
Irr.emn since reduced, passed or Deferred.
Tax-tree 10 mn-residenu on appiitaWR.
Ftovev or reoart wnalted.
Not officially UK Irtrd: oralmgs permitted under Rule IaM4i'ar.
USM; PM hsied on Slock Eictunge and conouny nn vbyoM to
some degree at regulation as JisM securities.

Draft in lailkv Rule 263f.tt.

Price at lime of suspension.
Indicated dividend alter peedmo sow ondar ngftts issue: cover
relates to previous dividend or forecasr-

Verger bid or reorganisation ino progress.
Not comparable.
Same interim reduced final anri-or reduced earnings Uvli-atrd.
Forecast thvdcna. cover an rarrwvjs updated by latest interim
statemrnL
Cover atews tor conversion of shares not now ranking lor dividends
or ranking only lor neslrknrd CreKVnd.
Dover does not aitow foe sharer which raa» aha rant for dividend at
a totwf daie. No P.E raito usual!) pmfeed.
No par value.

B-Fr. Belaan Francs. Fr. French Francs M Ywid baled on auunotion
Treasury Bill Rale KJyS unchanged umil rknur-fy cf stock, a Tax tree,

Figures based an Proves! us or etter trier estorate. e Cento.
Dividend rate pout or parable on pun ot uoiul, rever based on

dividend on ton capital, e Redempoon yield, f Flat yield,
fi Aisaned

dividend and yrki. hAtstmed dimaena and yield alter scrip issue.

I Payment from capital sourors. k Kenya ra Inurim higher than wrvkxis
total, r Rights bsoe pending q Eormngs based cn pretiimnary ligurcv
SDimdend and ywM erekiiK a special payment. I Indurarod Cnrdend:
cover relates in prevums dividend, PE ratio based on latest annual
earnings. V Forecast dnndnvr. cover based on previous year s earnings.
Subtree to local u>. a Dividend cover m nces; of IOJ times

_ Dividend and yield based on merger terms, t Dividend and yreto me Fade
a special pjymenr Cover dees not Jrnfy to spre<al paymert A Net
JvMend and tiekf. B Preference dividend passed or eeferrea
C Canadian E UuiUnum tendrr price. F Dnrirnd and yield based on
prospectus of other oil. till estimates lor 1463-64. G Assumed divnsmn
and yleM orisr pending scrip arm ie rvjbis issue. N DivUrnd ana yieto
based on prospectus or other orluial estimate' foe 1964. R Figures Based
on prosper tot or official estimates, lor 1450. U Divafrnd and fiefd based
on propectus nr other official ettlmatn for ]9gy. R Dividend and yield

based on prospectus or other official retvium for 1985. P figures toted
On prospectus ot other official mmauc, lot 1935. 8 Grow. T Flgton
assumed. Z Dividend total to date.
AHnvuiUM: at re dividend: on scrip issue: ret righu; Dei all;

d r> capful dbiribuiien.

REGIONAL & IRISH STOCKS
The following Isa selection ol Rrgvwl and Into stocks, the totter bring

quilted >n Ir.sh currency.

Fm. 1JH97.U2..-
Ataiyfm?DP I 02 1 AikvancrGos.
Drafg & Rose £1— HU Amec —
Finlay Plcg. 5p £&d ... CPI Hldgs —
Hlqsara Bmv—... 103 Carrel Into. -
HottfJosI 25P 890 M.HliRiH.l.
loM Sim. £1 142 -1 Hciton Hldgs.

Irish hopes
WISH j3tebfW.GR.)...-

Evdl. 124k 1985 ..[ £99 I
|
IMG—

N*L 9*% B4/89...1 £88*1 [ UnsdarV— i

530 I

70
225
35
122
65 +5
19
40
63s!
50
83

Brit Aertepace

—

BAT.
Brown (J.)..

BuionOnJ-

OPTIONS — 3-month call rates

an^.,,-45 I lwooteirtfi HkigjSo
SOC Sip

* *

BSR—

.

Babcock -..(17

Barclays Bank—

J

Beecham. E

BJueCinte £
Booh.-.- Q6

LaJbroke
Legal 6 Gen
Lett Service--.

U^dsBank

Lows IMS
‘Mans'....

-J23

Gen Acckkne—
Gen Electric

Glaxo -

Grad Met -
GUS'A'.-
Guardian ., ....

GKN
|

Hanson Tst..,

Harks 2. Spcr-
MldUMBk (I

NEl.
Nat West Bk j
PGOWd

.

Plessev- .1
Racal Elea |
RHM
Rank OrgOnl.-
tad intfil —
Sears

Tl
Toco—
Thom EMI

|

Trust Kcusei—.M
Turner Ne wall-,.M
Unilever 05

A selection if Options traded is given an the
Lotjdcw Stock rmnoBii Report page.

Bnt Land til
Cap Counties U
Land Sees SSt
MEPC
taadiey

Samuri Props J

Sterling Guar. —J 4

OVs

Brisu Oil & MmJ 9
Brit Pttrokuni -.J25
BurmohOil J17
ChartertioU

Peenuer

6

SMI «S
Trieemrel 5a
Ultramar JiO

Minn
Charier Cons 5*
Cons Gold i58
Loretw [17
Rio T Zinc. J68

‘Recent Issues" amt “Kightt" Page 39
Ttt* wta 8 mJbMe to every Canaan doit in to
EiEhaqa dmfluot t&e IMW Rio?*® (or a tec o*£7» per

for tack xaritf.



Insurances—continued
Albany Life Assurance* Co Ltd
3 Darkcs Lane. Potters Bar. 0707 142311
Pension Funds

— 1.2 —
+ 13 —

EaPcnFdAcC G95.0
EuroFdAee 104.6
FxOInt ACC 42BJ
GtMnPnAcc 259.0
MtlMonFd 27b.

2

JdOPnFdAc 163.7
AmPnFOAc 1 20.7
Property 243.4
MnllntPnAc SG4.1

731.5
110.1
250-7

172-3
127.0
256.2
593.B

+ 0.0
-0.4
+ 0.6

Inti Gq
Piniwir
Fixed Int
InoxLKciat
Cash _Prime Scrie

STOSS'
lift Eq
Property
Ftxad Int
MutkeCt
Cash

134.0
105.7
111.9
,96.9
101.0

141.9
111.3
117.0
90.7
107.2
m -

111.1
113.2
112.1
97.5
95.7
93.2
97.7

117.0
119.2
118.0
102.7
100.0
3B-2
102.9

+ 0.1
-0a
+ o3

Cash Cap 103.2
UKCeCae 115.6
UK Eq Acs 119-5
Fxdinccan iot-2
FiulIntACC 1043
IncfxLkQCap 50.6
IndxLkdAcc
Mured Cap
Mixed Acs
O'seasFdCp

91 -0

\V4

96.7

100.7

125.9
106.8
1603
93.3
96.7

113.1
117.2
110.8
123.0
701.2
104.8

— 0.2— 0.3
+ 0.1
+ 0.1

-0.1

Henderson Administration
25 Finsbury So. London EC2.

+ 0.1
+ 0.1
+ 0.1

+oii —
Colonial Mutual Group
24 Ludeate Hill EC4P 4BD.
Capital Ufe Assurance

Continantn] LHo Assuranco PIC
64 Hfoh St Croydon CRO 9XN 01-680 5225
Equity ACC 194.0 204.3

01-240 9061

Key In* Fd
PcmkrlnvFd
Equity Fq 134.61
FxdlntFd 111.72
ProMV Fd 114.47
Cain Fd_ 102 91

— ISf .09 + 1.J
1 32.91 + 0.0? —
141.70
117.60
120.49
108.33

Projrty ACC
Int Acc
ManandAce
Spec S/Es
PcnlntAcc
PunPrpAcc
PensEouitv
PenMvAcc

169.1
154.0
170.6
134.0
151.1
189.4
231 S
170.6

1703
162.2
100.1
141.

9

1 59.1
199.4
243.7
180.0

Property Acc 993
General Portfolio Ufa Ins PIC
Crossbrook SC CJwsOunt. Herts.

Waltham Crow 31971
PrtfloFdlnA 278.9
PrttloEoCae 263.0
UK Equity 114.1
O'seM £7

ManaqdFd 130-58 1I7.4S ...
Col Met Ufe iPonsmn Aunalttal

Commercial Union Group
St Helens. 1 Undcrshart. ECS. 01-203 7500
VorAnnAcUti — 171.03 .... —
VarAnnMayll — 37.39 .... —
Prime Series—-Ufe
Managed 142.0 149.S .... —
UK Equity 1S0.0 1573 -0.4 —

Friends' Provldont Ufa Office
Ptxlum End. Dorking. 10306} OOSOSS

Small Co s
Grit Plus
FxdlntDep
Gilt Plus 80
Managed
Inter Man

97.4
100-S
94.1
963
95.8

106.0
99.0

29X7
120.2
102.6
105.9
99.1

10Z.1
100.9
112.5
ios3

Ufe Foods

u^EaAcc
Fined Int
IndxLkdAcc
Mixed Acc
O-seasEqFd
Propty Acc .Pension Funds
Cash acc 99.7

100.0
122.6
101.

a

91.7
110.6
109.0
103.2

105-3
129.1
107.2
963

116.5
1143
100.7

105.0

— 'O'j —
+ 0.2 —
+ 0.2 —

Guardian Royal Exchange

Raval exchange- CCJ.
ORE Pensions Manasemrat Ltd
PerdPrpInt 130.9 137.0
PensPrpAcc 143.5
PensLkdGtln 94.2
PensLkdAcc 96.4
PrmlDcolnt 142,3
PensOepAcc 156.3

151.0

18J
149.7
1643

F.T. CROSSWORD
PUZZLE No. 5,412

ACROSS
1 A rest on a ship regenerated
conic dramatist (12)

10 Is Continental right to con-
sume true copy? (7)

11 Greek character with obvious
kind of power (7)

12 Saitor to back one of the
pack (5)

13 Sort to trim printing sur-
face (4-4)

15 I must turn a rare garden
climber (10)

16 Old impressionist painter
returns without son (4)

18 Swiss or Italian holding
back a novice (4)

20 Late load is an encum-
brance (4-6)

22 Prosperous national success
(4-2-2)

24 Soviet newsagency love
Italian poet (5)

26 Type of shin in neater form
of dress fabric (7)

27 Begin with song at this type
of concert (4-3)

28 Nobody names Dickens's
first translated novel (6,3,3)

DOWN
2 Throws back vessels (7)
3 Gamble on that last drink
providing after-image (8)

4 Conspirator said to produce
seeds (4)

5 U.S. girl friend perhaps to
instruct air traveller (5-5)

6 Tortured French dog makes
for recess (5)

7 Female report discloses
American affair (7)

S Mathematician meets racing

driver in Wigtown (6-7)

9 Bow Street companion a
useful influence? (6,2,5)

14 Gathering retinue once (10)
17 . . . and there maybe is

cattle (4-4)

19 To whom * or by whom
begot (Pope) (7)

21 Largest apolitical policemen
in this (7)

23 The army without any dis-

heartened unit (5)

25 Pointless Pacific Islands hav-
ing Roman mantle (4)

Solution te puzzle No. 5,417

r,i6HtiiC»de
Pension Pnuds
UK Equity 119.5
Fixed Int

S American
Far East
Prime Rest
CommPrp

= bisks?
-

01-630 5757
— 5-5

114.0
129JZ
100.1
149.3
1t».1
110.7
122.6
106.1

,01-283 7107

Capital units prices available on raqncst.

Kinsman Assurance Society
43 Charlotte Sq. Edinburgh. 051 -225 6166
SavingsNrw 237.2 242.1 —
Savlrrowde 233.5 330.3 .... —
Life Assur 237.2 242.1 .... —
Liberty LHo Assurance Co Ltd

Station Read. New Barnet. 01-440 8210
Fund Managers. Touche Remnant & Co.
Scl Sec a
B lue Chip
Fixed Yield
G'nteed Mny
Managed
International
Property
PatMe
Equity
Special Sits
Int Cur
IrarudSfx
American

London Ufe
100 Temple Street Bristol.

25.4 26.8 —
20.0 21.1 .... •

19.0 20.1
15.2 16.1 ....
18.7 19.7
24.8 26.2 ....
15.7 1 6.6 ....
19.3 2DA
TS.7 16.8 ....
23.0 24.3 ....
13.3 14.0 .... ~ m

10.7 1U ....
17.3 18.3 .... —

0272-279179

270.2
171.2
100.4
140.1
2T6.7
100.

3

125.2

102.4
132.6
127.4
175.9
115.1
122.0

Eauity
Fixed Int
Property
Deposit
Mixed
Index Stfc
Internalionl
Pension* _Equity inMP»
Fixed leftPI
PrOPertviP)
Deposit* Pi
Mbted(P>
lndeititklPl
IntuitPI

Maneywtse Friendly Society
80 HoManhurst Road. Bournemouth.

0202 299670
Moneywlxe 84.5 50.0 .... —
Municipal Life Assurance Ltd
99 Standing Rd. Maidstone. 0622 679351
Equity Fd 109.S 116.0 .... —
Managed Fd 1113 110.0 -1.0
Premium Life Assurance Co Ltd
Eastthester House, Haywards Heath.

NatRas-M* 103.0 109.0 ^V.
4

.

4 *®7—
Property 144.0 152.0 —
UK Equity 149.0 157, D .... —
Int Equity 134.0 142 0 .... —
Jarret* Fd 59.0 63.0 .... —
Prudential Pen*ions Ltd

-
«*«««

Managed Fd 160.4 167.1 —1.8 —
Cam Fd 110.5 123.5 +0.2 —
Reliance Mutual
Reliance Hse. Tunbridge Wells. Kent.

0092 22271
BL Pension Paid*
Deposit Cap 06.3
Deposit Acs 97.2
Equity Coo 9a.

a

Eauity Acc 99.7
FixedintCaP 94.7
fixed IntAcc 95 6
GttlnaxLkdCp 95.0
GltlndxLkdAc 96 6
Managed Cap 96.4
Managed Acc 97.3

101.4
102.4
104.0
105.0
99.7
1007
100.9
101.7
I Of .5
1025

St George Assurance Co Ltd
The Priory. Hltchln. Herts. 0402 571 01
Managed Fd 113.4 119.5 -0.7 —
Universal Fd 107.3 113 0 -0.3 —
Scottish Provident Institution
6 St Andrews So. Edinburgh, 031-556 9181
Mixed 103.6 109.2 t 0.3 —

•

Equity 100.9 114.7 +0.2 —
Internalionl 117.6 118.6 +0.S —
Property 37.0 102.2

Fixed Int 96J 100.6 +0.1 —
Index Lkd 94 7 99.0 + O.Z
Cath 97.3 102.6 ....
PenMxdlnt 103.6 10B.1 +0.2 —
DO Ord 105.1 110.7 +0.2 —

Pen E a Int 109 2 115.0 +0.3 —
OoOrd 110.6 1165 +0.3

Pens Int 112.6 118.7 +0.6
DoOrd 114.4 120.5 +0.5 —

PensPrnlnt 96.H 102.0 ....
qOrd 17.9 103.2 .... —

PensFxdlnt 95.9 101.1 + 0-2 —
DQOrd 97.0 102.Z +0.1

Pensikdlot 93.5 98.6 +0.2 —
Doard 95.1 100.3 +0.2 —

PenCasttlnr 96.6 10 1.8 .... —
Doord 96.3 103.6 +0.1 —
Skondia Life Assurance Co Ltd
FrobrCher Hie. Southampton. 0703.33441

1

Managed 161.0 170.3 +0.1 —
Equity 177.0 107.2 -0.9
InUrnatloal 105.2 194.9 +1.6 —
N American 106.4 112.0 +1.9
N European 114.0 120.0 +0.3 —
Pacific 126.0 132.6 +0.0 —
Intftecovery 1112 U7.1 +0.9 —
Gilt Plus 142.9 150 4 —0.1 —

-

Proporty 134.9 142.0 ....
Deposit 1 35A 142.5
Pens Mind 197.1 207J + 0.3 —
Pens Equity 216.2, 227.6 -12 —
Pans Inti 235.3 247.7 + 2.7 —
PensNAmer 107.9 113.6 +2J —
PensNEuro 120.7 1Z7.1 + 0A —
P»n s paci9c 134.0 141.0 + 0-9
PenjIntRec 118.1 124.3 +1-0 —
PemGItPlu* 173.9 lis.O -0.1 —
Pens PiOP 166.S JJ5.3

.... —

-

ftMDri 1 i-O.O 177.7 +0.1 —r
For prices or Capital Units ami Guaranteed
Basic Rates please phone 0707 334411.

Swiss LHo Pension* Ltd
99*101 Louden Rd. S'vnoak*. 0732 450161
Equity £131.76 135.83 .... —
Futedlnt £110.67 111.42 .... —
ipOoLUd E100 .09 10139 .... —
Property £132.21 136.29 .... —
Cate £105.33 105.33 —
Mixed C130.30 134.32 ....

Next sob day June 1.

TSB Ufe Ltd
PO Bax 3, Keen* House. Andover, Hants.

Managed*Fd 110.9 1168 -#3 =
RSSS%d i||i -
Eo Ulte"Fd* l’Sf W +T-.6 -
Windsor Life Assurance Co Ltd

Royal Albert Hse. Sheet St . Windsor 66144
N Antr Fd 191.0 .

+S-2
FtAsGth 1 122WAJ 108.01 B» . •

—
tael Wei "+i! -

Offshore & Overseas—rontinDBfi
Aetibonds Investment Fund SA
37 rue Notre Dome. Lmtamb'B. Tel 47971
Acnbonds in jzaas .... —
Alliance Capital Mansgemont Int Inc
62.63 Queen St. London IC4. 01-240 0001

Heath Cr May 7 so.36 . . .
—

Technigy May 2 317.54 .... —
Qatar Mav 2 V42 27 ....
Aries Fund Managers Ltd
pa Box 284, St Heller. Jersey. 0534 72177
SierlPoint £10 10.26 .... —
Bamford Brandt Guernsey Mngt Ltd
PO 6« 71. St Peter Port,

Tech Cotm £73f 7.97 .... —
Int Growth SI 5-94 16.91 .... —
PxtBsnFd S2SA2 27.39 ... —
Brown Shipley Tst Co (C.t.) Ltd
PO Bex 583. 5t Heller. Jersey. 0S34 74777
Sterl Cap £17.1 3 17.14 —
IntSSMfiX 510,57 11-1* —

»

IntBonOAc J10J7 11.45 .... —
IntCurreKV £1.06 1.13 .... —
CAL Investments (loM) Ltd
16 St George* StJDaugUsloM. 0624 20231
CAL C8C* 80-2 84.S
CAL Metals- 90,o 94.8 .... —
CAUSIri* 227.9 241.1 +2.6 —
CAL Gold" 79.3 04.1 +0.1 —
CAL Copper 9S.O 100.0 —
CAL Alum— 74.5 78.5 +0.5 —

•Dealing days overa Monday.
•Dealings daily.

CAL investnuuits (Bermuda) Ltd
PO Box 1022, Hahiiltoa. Bermuda.
„ (809-29) 5-5950
CALCTRFd S0.SB2 0.611 .... —
O' feed In« Jig.36 f0.37 .... —

Dealing days every Monday.
Capital Preservation Fund inumatiwul
14 rue AKSringen, Luxembourg 1 1 18.
Cap Pres* Fg *10.33 .... —

Commodity Advisory Svcs (loM) Ltd
40 Athol St. Douglas. loM. 0624-20845
ComAFFAc 35.71 50.03 —0.7 —
Comm&Fd 55.71 58 03 -0.7 —

Next dealing date Mav 21.
Citibank (Cl) Ltd "Citifiinds'*
Green St. St Heller. 0534-70334
U5. S Fd *10.814 —
£ Sterling Fd E5.3B2 .... —
SwFrFd SwFr20.349 .... —
Jan Yen Fd Y2.095.Q23 .... —
Deutsche Fd DM20.65B ....
Managed Fd *10.205 ....
“CKlcare "

Cltlur Apr 30 9.643 .... —
Ounvest Ltd
PO Box 887. Grand Cayman, BW1.
NAV May 1 *157^7 .... —
EBC Trust Company <Jeraay) Ud
1-3 Seorle St St Heller Jersey. 0534-36331
loteMtl«nl Income Fund
U-5. J Do Silt A SI .3513 .... 7.98
Do Diet *1.0174 .... 7.98

MxdCurSbtB *1.1504 .... 541
Do Dltt JO.9365 .... 5.41

Eurobd Long Tm 12 2-50_ .... 7.87
Cnropeen Banking Traded Carr racy Food*
Income *10.25 10 567 .... —
Capital P *10 25 10.567 .... —
Sterling Prices indleatiop only _income £7.50 7.&1 +0.06 —
Capital £7M 7.61 + 11.06 —

• OOer prices Inc 3% preHm charge.

Fidelity International
9 Bond SL St Heller. Jersey. 0534-71696
DlIrSvgsTstM *111.99 9.58
AmVelsCmPfS* 3101.25 .... 3.0
Am vais com *64.13 —

Prlcee at March 30.

Forbes Security Management Co
PO Box 887. Grand Cayman. BWI.

London Agent* 01-039 3013
Gold Inc *9.32 S.Sixd 14J
Gold App *6.43 6.70 .... _

—

Dollar Inc *8.23 0.94 1S-2
FramKriffton Overseas Fund Mngt Ltd
PO BO. 71 . St Peter Port.

,26S41
O'uuGth *0.725 0.763x0 .... 4.00
CTseosGth tO.51 B 0.545x0 .... 4410
Frobisher Fund NV
PO Box 1736. Hamilton. Bermuda.

_ *04-295 7447
NAVAMv7 *36.52 36.89 + 0.42
GRE international invest Mngts Ltd
PO Box 194. St Heller. Jeraer. 0534-27441
Mng Cur Fd — 10.79 ^ . . . .

—
Global Asset Management Corpn
PO 00X119. St Pcwr Port. Guernsey. __
- .. 0401-28715
GAMWo riderkw *1 14.21 ....GAMerica *1 07.00 ....
GAMusa *91 -SO .... —
FutgrtSAM 5103.22 .... —
GAM Tycho *94.11 .... —
GAM Park Are *99-38 .... —
GAM Paelftc si 10-34 .... —
GAM Arbitrage *11441

glon Fund
. .... .... -iM-75151
Int May 3 112.5 116.0 .... 5413
Grind!ay Henderson Mngt Ltd
PO Box 414. St Haller. Jersey. 0534-74248
Mod Fd £11,0548 11.6075
Mod ACC £10.060 1 11.1931 .

sterling Fd £10.2707 .... —
Starting Ac £10.6415 .... —
U.S. S Fd 120.6192 .... —
U.S. «Ac *21.3606 ....DM Fd DM51 .6938 ....
Sy.Fr Ac SwFr&l .ISIS ....
Yen ACC Y5.203 —
Guinness Mahon inti Fund (Guernsey)
PO Bex 188. St Peter Port, Guernfev.
, _ _ 0481 23506
Cxrmcy Deposit Sham
Dollar *21.104 .... —
Sterling .

£1 0.x 79 ....
Yen YS. 1 59,646 .... —
Deutschmark DMSl.366 ....
Swiss Ft SwFr40JBB .... —
IGF Management Services Inc
co Registrar* PO Box 1044 Cayman la BWI
Optima Fd *0.48 0J0 .... —
IntGold Fd 841-41 43.4B ... —
Imresnesement AtlanUaues SA
15 roe Aldrmoen. Luxembourg. SS2 47991
NAV May 7 S9.22 9 41 +0.16 1-96
Jardlne Fleming ft Co Ltd
46th Floor. Connaught Centra. Hons Konn.
Curr Bd *11.66 12.41 .... 10.2
lACCum) SI’. 1 6 10 25 .... —
American *7 67 B.16 0.5
Alean J9.95 1 0.64 .... —
Man Cur 59,20 _ 0.01 9.5
Lazard Brothers ft Co (Jersey) Ltd
PO Box 109. St Heller, Jcracy. CL.^^
Cap c- B-* 1SP4.0B 1400 43 .... 11.7
La; B0 FE S17.23 18.34 .... 1.00
D’xed Inc 10.50 10.56 5.3
Do Accum 10.71 10.77 .... 5.3

Grievonon (Mngt (Cl)—Berringto
30 Bath S(. Si Heller, Jersey. 053

Lewis ft Peat Clarke (Guamsay) Ud
PO Box 147. St Peter Port. Guernsey.
- J . 0401 23400
Commod Fd 7B.3 02J —
Lloyds Bank IntemaBonef. Genova
PO Box 438. Ci leva 1 1 (Switzerland!.

_ „ 0481 2498"
Dollar S99.9 103.1 .... 104
Growth 5F955 5 1017.0 .... 1.2
Income SF2973 309.5 .... 6.7
PacMc SFf27-5 1S5.0 .... f.0

Uoyda Intt Moony Market Fund Ltd
PO Box 136 St Peter Port. Guemaey.

Sterling Oats £10.328 ....
Dollar Class *20.706 „ .... BJ70

Next dealing April 25.
Lloyd's Ufa (Ida of Man) Ud
Brtdeo Hse. Castletuwn. loM. 0624 024 f31
Managoment International Ltd
Bk of B'mda Bldg*. B’mda. BOg.295 4000
BdalBFC *16.63 16.81 +0.86
BdaiBFI *10.77 10.89x8-0.09
Prices at May 4 Next dealing May 1

1

fide IEFC *10.07 10.28
BdalEFI *9 92 10.12xd
Priced at May 2. Next dealing May 9.
Manufacturers Hanover Geofunda
PO Box 92. St Peter Port, Gutnwy.

0481 23981
La Inc *104.61 104.83 ....
LA Incl *132.27 132-55 ....
MIT Inc *112.31 112.89
MIT Acc *132.95 133.63
Gopfuad International Reserves Ltd
Sternng £5 322 ....
U.S. % JM.70I ....
D-Mark DM20.715 ....
Swiss Franc S»Fr20412 ....
Jap Yen yz.093.0 ....
Managed Fd *10.646 ....
Marine Midland (Cl) Ud
140 B'way NY 10015 USA.
Queen* Hie. Don Rd St Heller. 0534-77460
Int Currency 1.082.7441

Saxe sab day May 17.
Samuel Montagu London Agent*
1 14 Old Broad St. EC2. 01-626 3434
ApqlkiMyl 103 6 1124 124
JpAp30 HKS50.35 54.49
1 17GpAd30 17.71 19.05
July Fd 15 £14.1 13.50
MpntFRNF *10.44 1047
U&IFBT2 *845 9.00

0.135
136
1.25

Nat Westminster Jersey Fd Moors Ltd
23-25 Broad SL St Heller. Jersey.
County Bank Currency Fund Ud
Dollar Clou J21.7816 .... —
Sterling Class £103440 .... .

—

Dutch Gia r DFisz.ieao .... _
D-Mark Cl DM52.1207 ....
jap Yen Cl Y5.271 4622 ...!
Noreap Fund Manager* (Bermuda) Ud
Bank of Sormada Building*. Bermoda.

Amcr Tst 8.91 8.9
Putnam International Advisors Ltd

?* London. W1. 01-419 13910m*r Hth Sci *9.10 +0.23
Intetl Fund SS8.61
Rotlwchttd Asset Managoment (Cl)
St Peter Port. Guernsey.
OC International Reserve
Sterileg 1535

1

Australian Dollar IS. 141
Canadian Dgll«r 39-945
Dutch Guilder 52.10
Danish Kroner 151.363
Doutachemerics 52.525
Bel Francs «Fin) gio 10
French Francs 177345
HK Dollar to0.549
Italian Lira 40.eas
Singapore Dollar 67.68

9.70
933
4.60
2.70

744
9.50
4.00

4.63
8.70

212-440-1000

Target Trust Mngra (Joraoy) Ud
PO Box 194. St Halier, Jersey. 0534 72936
Man Car Fd 100,8 1063 —
Tyndoil-Guardian Management Ud
PO Box 1296, Hamilton. Bermuda.
T-GAmer *20.1 1 .... —
T-G Money 522-72 —
T-G Eurobond *1533 .... —
T-G Commodity *20.71 .... —
T^i Mortgage CS21.03 .... —

-

T-G Oversea* 311.97 .... —
T-G Pad he Y2.26B ....
T-G Wall St *24-82 ....
T-G Gold *034 .... —
United Funds Managers Ud
16-18 Qneem Read Central. Hong

SftMiyT 10.74 1131 —
Yomalchl Dynamic Mngt Co SA

,t Hooey Market Trast foods
Nom APR Int or Notice
MMinhall Ltd
36 Berkeley Sq, W1X 3DA. 01-499 6634
Call Funs 8.03 833 6mth Can
The Money Market Trim m
63 On Victoria SL EC4N 4T; 01 -236 0952
MatlnhaUMvFq boo. 538 Qtr C«i
7-day Fond 8.41 8.63 6mth 7t»r
Oppenbebner Money Management Ud

g,ffS5"
“ tc

a.s
“, »aS

0,iSS vs
7-day Fund 8.12 0.28 6mtn 7d*r
HlohlntDpACC 6.06 . 832 emtfc IdOV
Dollar 9.37 - 938 6mth 2day

None) Market Bank Accounts

Hit or NotKa

Treasury Acc ”8.625 8.91 Qtr
Month Acc* 830 8.84 Mtb Call

Bank ai Scotland
38 Threadneedte St, EC2P 2EH.

^ >QCO
Cheque An* 8.88 930° Min CoS
Britannia Gp of hWMtnwrt Compunl—
29 Finsbury6«a >C2M BGl^^

Xf
-

Coter Alien* a .75 9.11 Mdi Cob
ChartsriiouM Japhet PLC

.

1 Paternoster Row. EC3M TOH^^
a

Stoning* 8.00 830 Mte Doj]
Hi DqUar

. -103 11.17 M» .
CP

Serman Marks 535 .
5.45 Mtn coo

Swiss Franc* 2.0 2-05 MCn Cal’

Japanese Yen 5.75 6-99 Mtft Call

Choulortoni
30 Ashlsy Rd. AlblneMra. Cheshira WAi

91 2DWT Ml-B»9011
CMque Acc* 9.00 9.U MU Call

0481 25741

731
9.96
8.92
4.61
9.38
4.33

10.45
10-03
8.57

12.98
73

1.70
9 54
4.60

Swiss Franc* 46.723
U.S. Dollar* *1 ST
Japanese Yen 6.S33.6

Dally doxll no
Schroder Mngt Services (Jersey) Ud
iwftsvttsar'- 05X4 27561
Starting £14.8716 +0.0217 —
‘Si _ *27.9690 +0.0342 —
D-Msrtt DMS2.914S +0,0465 —

>

Swiss Franc SwFrSl.9164 + 0.0223
J. Honry Sdiroder Wagg ft Co Ltd
1 20 ClMnoildc EC2. 01-302 6000
NacfetSThrMfeyS *41.52 +0.35 —
stondard Chartered Off Money Met Fd
PO Box 122. St Hdlcr. Jersey. 0534 74494
U.S. *21.1784 9AS
Sterling £10 5577 7.66
Swiss* rare SwFr40.72&8 .... 2.33
?-Map£ DM51.5206 :::: «4>
Japan Yen Y*. 183.7032 .... 4.97
State St Bank Eauity Hldge NV
Car Mgt Co, 6 John B Gortirawog. Curacse,

Talwen
N('3^W Ma* 1 ” M

DaiUngton ft Go Ud
Dartington. Totnea. Devon TOO 6JE.

MnvMktAoC* 5.75 O.eA^^Otr CxK

Lombard North Centra! PLC ....IT Bruton StWIA 3DH. __ 01-S09.84S*
Note Deo 8.75 8.M lute I4dav

M ft G Group

bmt ”* “•,m^si6«i
K InwdBnHICA* 8.62 9.00 Daily Cm
MMiind Bank PLC
PO Bov 2. Shrewd. 0742 209995? “GfHlghlntChca* 8.628

.
8.9 ' Qtr CsB

Suva ft Piaapei

/

Hobart Ftemteo
28 Wastam Hoad. fUmford Rid^SLB.^
HlohlnlBkAC* 8.06 BA0 DMBf- CaH

TyndeH ft Co
29-33 Prince** Victoria St MwjL,

0272-
Demand Are 8.20 8.43 QtT
Money Are* 83b B.SI OirCheoT
J. Henry Schroder Wegg ft Co Ltd
120 Chsapwflg, London BC2V ^
Special Ate* 8.00 B.SO . Mte gsjj

Over £10.000* 835 8.57 MM OH

.
Notes—•Cheque book ftellttv fevonabte.

Interest l* calculated on the Mill ‘
nominal rate for a given period but win wt
be comparaBtq PMwood Tuna* or tetougg
if the intervale tietwflwi iMotett rtrtBD
diner. The annual nwcenteqe ram tAPHI B
cemAarablP althoufell.lt wltt only rePrtteni
tho amount jUUaNt Mffltrn 0 HfK,."
Intrt+kt rotes feM unehanoed.

,
ocrioos relate to Denaltv-tm mlwm* w
seme easea earner availability m«y ue
poMWe at an interest cor.

!S&“S8
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V"
“’Rs IV

ta»» A. rs

SU RANGES
' • •* r .

i. ...•*
:,jj

IwllB Uh On • -Tmrt-
iKoaeActotn U7J 144*1-021 _
Do !«--.— JJU ua® -02 -
{J«keriti Tot. *«.... fl.fe %.fcj +0.3 —
Do.lmual W-2. 9711+0.2 -
Man. Pens. Acorn. T72.fi 33641 . .. -

. Da Initial. „ 220.4 2321] .... -
Srtaft^P ||.::: z
MoanPm Agguh_ 196.7 > 207 2 . .

—

.

Do. Innm„.„ -..{155.4 1633....] —
BMill«icUfeA!a..C«.LtA
944*HI«»Sl,Cmuw> 0634406363
Black Hone Man.«.
Mwuqed In*. Fd.
Property Fd ......

Fixed UtUVCO FA
CdtfiFrf...
hcMWltf,
ExtraMm Fd. _..
WtoMwife Growth Fa.
Baraaert Fq.
Sn* CQ*4& Retir. Fd
tat- TtshnSwr Fd.
Rh. fci'K.ttit Fd

British National Ufa Assurance C*. Ltd.
KsWd&Rd, Haywards Hradv 0644414111
Mamed Q2SJ 129.
Property pTfl 134.

EqMyiwnmimiBW IIimHI. _..IUJtXB Utd j —^ * -
gSXSS**'
taiatTMw. Capi
Fhcd im. fens. Can
Deposit Pm. Cpp

Canada Ufa Grcnp
2-6. Mgh Sv. Poo Urt Bar. Herts. P. Bar 51122
Cquity Gth March l-.

|
1016 ... J -

ttewnt. ft*. A»U b_h%3 +2L1 -
Manap9dPnFBM..£«2 2027 —
J^jejTSrtTpiwTiind mi J?24 "..". Z
Warned 130.1 i|tj -0.1 -
Praptrt*—— 108-3 114.1 .... —
GMatriFuMMneo. US3 1MJ

. .
—

Inder-Unhed 77.5 102.7 *01 —H -*? -
MidhtotiBk. UnfcTsL 131-6 13&6 -0.5 -
MtMuari Bank MnL

.J15L8 1593 -1-9 —
Cannon Auaraact Ltd.
1 Olympic W^, Menfatay HA9ON0 01-9028876
Etottty Unte— M1M _ j-jugl —
EmteStmUEjacZZ 0015 27.T?toW -
Prop. BaSE»t__. Sx® juMm —
an SdJExcc/UftL_ £2*78 5633-0.0M —
2nd Eqftty Acc 2385 SL|-ia —
2nd hvmXk/Acg —_ lziA Mfl -o3 —
2nd Property Ace 175.* 18SM +0J —
2nd Maagal 1793 189.3 -a5 —
2nd D+po-.ll Act 143.B 1575+53 —
2W1&RACCJ. 145-5 I54.S -05 -
2nd American Acc._ T73D lfajt +lf —
2nd lift Moray Acc 148.5 1573-03 —
2ml tadee-Acc 9L8 1B4-S +03 —MFvEwMt 111.7 lluj -03 —
am Eq. PrmJAoL ... H 9 ra^-zi —
aid Hi Inc Pno/Acc.. 177* 2<»3 -02 —
2nd Prp-Poe/Acc-. 227.1

.
24U +04 —

2i*f Mvd PcnxJAcc_ 2V8 246.1J
-06 —

2nd Drt>. PwWAtt 19B.9 263 +53 —
on Pens/*™_—.. I9aa gig -oi —
2nd Am. PentiAec— 2384. . S&9 +23 —
2mHi*.MaH7Pw/4Kc 18*3 ICjSI -01 —
adlaMPnofUa. 105.4 uT3 +02 _
ad East PmVtec. il£& 120 3 -0J —
laeI!.f.’2;~~“.^.5 —

Cara* qld at Mia R

Chieftain Assimct Fnads
U Mew Street. CC2M 4TP. 01-626 1533
liiuiJiul tjii.inUi m«*c tmmlim

Sawc Reamrcei.

fi.T. ManiQinet Ltd.

.
16 Fhnfanry Oku, Load. EC2M 7DJ. 01-6288131
G.T. Pfar Bead Fund.
GT PlnKjakYldFad.
StPUBFwtatiFnd
GT Plan N.Am Fd.u.
GT PM UK6G.E. Fad
CT PbrWrMwde FwL
GT Pena™ Bad Fad
GTPeaHUiYUFd

S PN Far Eau Fd
PmM. An.Fd.

PM UK *nd General
OTPedWortdwdf Fd.

-

Pikn hr aeon Ums a*t.

Adstewrimi CEK0UU &.vJL
117. FeacfuretaGL. EC3M 50V. Q1-4S80733
iatL Bflanaotd Boad_R74.7 183H . ,J -
Gcncnf Portfqdn Ufe Im. PLC
CradM* St, Cbeted. Herts. W*taotX3Wn.
PartMtoFd.Au l 279J) I . J -
Portfolio Fd. IM.—| ZZ50 1 A -

Cmatoed on *8ae«d Page

Crqainm Unit An. LbL
S^PmearWMesM.BWith. 0202767655
MaaoqedFd— B«4 XCJJ ....J -

Fund Hit. Fd
PropwTjFd
dauqdkttfiU.
Eqon*PmiM Fd.
Fired lot. Pee. Fd.
High VleM PmcFA
Mooc7 Pension Fd. _
Prapefty Pension Fd.

.

American 4 GetL Fd_123M 2«7.g -051 -
limnwFd— _____ 2227 Z34.71 -1*1 —
let'L Growth fd Z7L5 289jj -IS -
Cqed Fuad So .9 3*ig -ill —
2srfc|i ffiS-idl =
Growth S. Sec. Ufe Am. Sac. Ltd.
48; London Fruit txd»n<ie, El 6EU 01-377 1122
Ftoaftio Fwanee BBJ - 1.-1-
LandMBh Sec* aoc. Il709 195* . . ] —
G. * S. Super Fd til 547 — \ .—J -
Cumdll Royal Ento^
Royal r mlirnj . ECS.

' 01-2837101

Property 8ondt „.f?J42 327.91 I
—

243j
Do. AcpM~~_ |2td2 273.

Eaeatf InltM POdO 315.
Do-AcCiM
Ftawd ML laHW.
Do. Acoan.
iMnl. todtoi
Do. Acoau.
Morfli Aaencae lartW.
Do Actum.—
Pacific Mttal
Do. Aocum—

.

Indn-Unknf GIB
DoAcesn
Prt
Do
Deposit lotial
Drjmll Aooan.,
ON fwntnu
Pwis. Maori
Peas. Maiaqn
Pen* Eouey iMUal
Pens. EiyxtrAcc.
Pens. Fid. ml lol

Peas. FtoedloL Aw..
Pens Ml lanlal

Pens. latT Act. .BH.i ma -Jh —
ContmundMi M|on Page

NMAra Ufe Asaorance PLC
ADMHaatoroCir, Swtodo^SNl 1EL 079328291
FmedM.Dep.Aee. “

M—agwl .

Tlaninr*
~

0*seas Earnings Acc.
Sir Edged Acc
AmtrMPEgjI^Au

_ . .m Prop Ace
Pro.F.I.[>ss.Cap.
Ptn.F .I.OetACL
Pen. Prop. Cap..
Pen. Prop. Acc..

Pen. Mao. Cap
Pen. MM. Acc
Pen.GAtEdgX
Pen. GW Edg.
Pen- 1* Cap-
Pen. Eft Ace
Pm. AOLEftCmi
Pen. Ant. Eft Acc_
Pen. FW East Cap.
Pen. Fy Eaa Ace.
Pen. Bj. Cap
Pm-B.S. Acc.
Pea-DJLF.C™.
Pcn.DJLF.Acc_
Pm Mprgage Cap _

Heart* ofM Bowfit Society
129. KwBPnay. Loncton. WC2B 6NF. 01*04 0393

i£U:d =

338.1 -0.1 —
3715 -0.1 -
2135 +02 -
234 6 +01 —

Far EaMrn (z>
Sander Cos

28 173*0 +a«j —
22707 -2JM —
15197 -04] -

CH] of Westahatar Anmce
ESKkffiSSi

UWtoffl l _((l»ld
West Prop. Fond <Q2 m3 ...... JbS
ManagrdHrad W»* 30tg -06 2TO

0

EquHy FUM 1442 ISLg -06 142-7

Farmland Rind V2 "S3 _,... MJ
Moon Fund — 1866 1969+00 lffli

GJU Fond 1144 12jlU -05 106.7

natural Res Fd. 02.6 1UW +02 1028
PULA Food Z2UJ 23261 .— 221.0

Sac. Faryt Unit Fund _
PBR Fond
S U.N. Flag Fd
Perform Units - I-lOl 3706

For Pnaton Pace* atoma phone 0908 hObOOl
Sertm C2» Pram tor aoMes (sued after lO-WBQ.
Senes (11 Ttose we hfeptaet tar eariler. policies.

deeicpl Motel ft Gm. Life An. Soc.

I5u St Janes's Sft.SWlY4L0. 01-W05474

Mlwf Fond Intt 1212

FurdUdneMFd tiutgQJO
Do Aeoan 131.9

UK Emmy Fund Ml .. 132.9
Dft Accum 1*3.6
Property Fund too 909

i*' . Vi 'v.iitlU J IndrvLMtodFd ML.
Do. Acorn
Stock Es.Fd.hdt
Do ftrnn - _

PriwVpdTS7*

15 SI JMCl Sqowft SWIV- 416)

SKedRMdTls dHH »
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Ap Ltd.
01-9*5474

CasonwrcW Union Brmep ..

Sl HehRfft X UndersladL EC3. 01-2*57500
See adtaerm Pape

Certwlwtlen Ufe iMMiaee Co-_
50. Cb»cery Lane, WC2A UtE. 01-2*20282

USOOfazdUL v~: =

KESqBEHB1 ^ =

^ ~~ -
Equity Peroton 8W.{ ..... —

.

Property Penstan — H*- —
iron nwwealPm— — - 1K>2 —
Cash Pension ZJ - W4 -
Conttental Ufe hMonacc PLC
04770 High Sl. Croydon CKO 99W 01-6805223

See autocrat Pape

ComkBI benram PLC
57 LadpueacL CaMTord. 048368161-

wMfcim JHH =

Tfi *Tn_ I nmfiin r” 01-6385757
Continued on acqacent Paoe

HI Smd Life A^r. Ltd.
MLA Tarv Addboondie PiL, Cray. 01-6864355

S225£Sd RSIortttai rend IMm
hilmiltaiMl Fund— 15* 7

:®&=B
Property Sims A 1801
Proper ty UiUts 292J
FesaneSat Fond 104
-Managed Senes A. 1918
Mmaged SenesC_. 1517

^2 SJi
Honey SeriesA 1479

'Haafczur
WnihwwFL
FkrEM Rrnd-^_. ggj
Spec. SHsfaad 1876

Sfcsafc
Panalan fed Prices
Property Acc.
Pmpmy tUp-
MaargedAcc
MmaqrdCan—
GujnamrrtJ Acc
famnMfqi
EftTOyAcc

l£7£*.
Fixed ML can
loomed S«a.
Indexnd Sees. Cap

S^^MLfeHoosM™drol^GuHcfero! 573255

Prom Fd see May 4
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147ft _ J —
Irish Life Afotrco Co. UL
BatiWna Housn. 7/11 MoortMe. EC2- 01-606 8401

Property Modules .—.B71L5 29JJI 4 -
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BtUeaS|ertos|_:{m3
Blue CMP Senas 3._.ll95£
Hitfi income Senes 3

EE Sam Fd Apr* 15 1135 I 1
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74 Shephenh Bash Groetv W128SD- 01-7407070
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CCL Prop Fd .414L* ISAR “

¥
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Growth Ik [rod—
HronariMlw.
earned

-0.91 —
-oil —

I211XW 04862 5033.
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188ft -3-SI
-

Fund Merest
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Crown Brit In*A

—
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Brrwte Emmy
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p?SeiMirowLi—

-
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2093 —
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4 45XS -i_* —
^3^05 -
347JJ +05 —

iso m
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sssweuItjies! sa 1 -

EaqM/llld Units fU66 12141-061 4.51

Cpnify A Law Ufe Am. 5m.
ftnmtam Road HiMgywm- “WJ*3377
UK Et*.W<r»Fk"d P® 3 JOTM -0.71 -
HMhfelae fead f

ayti+ou, -

Ho_.towaft-L.no3 iMfliAa _

mM-a53W„-^5 W«ft4 -

-I- -
Ind Pen OwTiras- ZW^ 3®4fl -

iSpH-BweMroT 070 —^

&

Oo Ate.

SS2h HMv'ote«Tb^0« 027J6W11L
Feaniya MaHOM-CSLO 2gLJl .. -
Family 8 Managed- MS| » H _FaikCM. 12* * “Jft —
FamilyO fiord M.

.

15JJ j5|ft .... ~
FroirfyC^iialMnpd VO* .

-
FaHHjy&TlL- »6 Z
Fromr Growth 1674 -

ComaromMasr 9_BLl
I>1kU»9 114i
Far East Mar* U5£

SSb^gSftTZffi
eea&frgiM Growth Mai 9 — l*.’

Unw Enn^May 9 _ IL3

tSKSa'ftV:®!
SftPwtkMir

'lZa™ (<6
Ausl Growth May 9 » ULB

«L7|+tift -

-QJ —
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-0.1 —
-21 —
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INSURANCE & OVERSEAS MANAGED FUNDS
Joy* Ufe
Gatonft FGaftm* Fkiods—Senes A
American May B (lull 169
Arena™ May 6. 1132 U9
Brhsh May BJ 14J.D 154
Cmrontxfnr May8 _ _ 1367
Erva Ik Uay 8. . .. U6.1
Far Eastern Hay 8 ... 1295
c* M*-a logj
GUtwl Strat May B. .. 190 4
G«M5lro*Mwa_ 81.7
High UK May 8 139.6
Income May 8 176.0
JatfaMayB 193.4
pi 6 Enrrn May 8137 0 144
Special SusMayB... 1M.Q 168.
UK SoilIt Cos May fl l*ft8 154.
Man Crawth Ife ftlUJ 17X

Utidnw A'deeo ft Nta. MU. Anar. Ltd.
129«ng5»ay. London. WC2B6NF 01-4040393
•Asset Buitoer- [70.1 74ft . .4 -

1MW 168.IM 154.

Property Oowth fair. Co. Ltd.

LemilW, Croydon CR91LU. 01-6000606

AwnMcral Fund L1S2J .1 -
Aa+e. FtnrtA) £fi49 - -J —
Atony MaL Fund »42 -.-J -
Abney Wat Fd. 141 . . 233 0 J —
imcsmei* Fund 145 9 -LO —
loroament Fund W27 -1ft —

BSSmutz: ««.6 -m **
Umay Fund »1 • l

—
Money Fund (A] H0.7 —
Actuarial fund. 233.1 I

—
• From 194 4 — 1

rilA)_.. 193.4 —GUMdced Food
GUI-Edged Frill A) _..

:0 “Li

Lartdoa InderaoH] ft CaL Ins. Co. Ltd
1620. The FoTOory. Heading 583511.

Fmed Interest May 4 |57.7 Mft ..rj -

Loftdon Life Uofccd A»r. LtfL
100. Temple SL. BrNttd. BS1 6EA. 0212 279179

Continued cm adiaceid Page

London A Manchester Group
Wtnsladr Park. EmrrEXS IDS. 039252155

ImettTmoFd 3246 J5L4
Property Fd U7JJ 1264
Fixed Im Fd— .139.1 149

1

Equity FO 14SJ 1562
I ton! Fd. 133.9 fill
GuarantreO Dep Fd .. 140 0 1494
Flexible Fd 193 4 208.4
Moneymaker Fd — 18x4
Cap Growth Fd.. - 467.6
Exempt IwTafdL.. <89.0 H3.4
Exempt lax Nam Sin. — 51U
Exempt PptyFd 1905 2042
Exempt Ppty Wan Sin . — 20X9

039252155
. i bltiC

3686
-73 13Z«

:!5”M

-O 5335

Exempt Ptoy hen Sin . - 20X9 .. .
207 4

Exempt Fned Im Fd. 106.7 114J -Q4 -
Exempt EquH* Fd 129J 138.1 -15 -
Exempt GST Deo Fd_. 1D6.1 113.' .... -
Exempt Flex Fd 265 0 M7 -11 -
Exeng* Flex Ham She. — 280.71 -2ft 287-9
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MAC Group
Tlr** Quays, Tower HAL EC3R6B0. 01-6264588.
Amer un Fund Bond.fl29.7 136ft +03 —
American Rec. Bond- 184 4 193 7] -On ~
Anrrleaa Sror CM Bd 906 Mft +Oft —
Aastrtoaiun Band ... 12X9 1283 -lft —
Cananodfcy Bond 14X7 lWft +Oft -
DeppSH Bond 134 4 l«ft +O.U -
ESto Bund (Ace) 344.4 3Uft -Lto —
Extra Yield Fd. Bond.^785 137ft -lft —
FarEaste
Gilt Bond
Gold Bead.
High Yield Bond _
Index-Linked Gl 80.hwHUMIM
Japan Fund Bend
Managed

~

American (Cap.)
Do. (kcomO—
Dtposn IAccim.)
ErooytCapIac
Do. (Aram.)

toq-United Gdt (Acc)
klan»eri<Cap.)
Da (Accum.)
PPP Fund (Cap.)
Do. (Accdm.l

.

PacdicfCap.)
Do (Acorn.).
Property (AccunO

Moivhctners Life Insurance Co. OIK)
SL George^ Way. Sterenagr. 0438 356101
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-
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Managed IatL

Do Acorn
Property IWL
[)0 flffan —
EqtotyML
a. Acorn.
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Do Accum.
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Ironed. Aontx
IntentatroulFd.

BUg. Sot Lde Fd. __

STW^ISI
(si. Fd. Uh
Pension Fd.Uts
Conn Pens. Fd
Cm. P*s. Cap. UL ...

Mam Peas, fd
Man- Pens. Cap. Ul .

Prop- Pens. Fl
Prop.Peas CJp.UK.
Stag. 5m. Pro Ul
Btog. Soc Cap, UL.._
Guts Peas. Fa.
Chu Pens. Fd. Cap. _
Equity Pens. Fd
Enutty Pens. FG Ctoi.

Inti. Paw Fd
1aU Pens FdCap

Providence Capital Life
30 Uxbndgr Road. W12 BPG.
EqiHO Act. JU95
Fhtrd intemf Acc 924
lMid. Acc. IbJ
MamgedAct 97.9

Properu Acc 117 7
Honey Acc. 76.4

Specbri Market fee. .
756

JroroAcc. 754
North Anwr lea Acc 7B.4
P^lfic Act 5S.7
TedwolowAcc. 78 7
Nat Rrsowws Ace. _ 56 D
Japan Growth Acc.....[U6B
twi rltod (tandon Rinds
Equity Acc. 02.7
Fixed (merest An_._ *4.8
ItonJ. Acs. 99.7
Managed Acc. fel
Properly Ace M 9
Many Acc (71.5
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2703
109.4

a A AannM
(6.4 2910

m
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Pigiiticnt Mubad Life Asac. Ad«-
5G4 0LP 0462-52991

15061. OS —
1431 -02 —
1765 -Ob -
167J -06 -
157 9 -04 -
144.4 +0.4 —
1136 +0.1 —
1072 .. —
1176 +OI -
1116 +0.1 -
109.4 ..... -
103.9 ... .

—
Managed Oro.
tAanaoed In*.
Equity OrtL
Equity lad.
Orrrsw Equity fed
Orenras Eguty (ML
Property fed.
Property InIL

Fixed Imereo fed.
Fixed IMerest IWL
DcpetdOrd.
Depos* IntL

118.1
112.1 . .

120.5 +OI
114.4 rOJ
U4.C .... .

1101

+02 -
-XI —
— 1.9 -
-32 3.09

295.0 -Oft -
1145 +03 -
1255 1+Dft -

Merrhmf Investors Asmranee
Leon Meuse, 233 High St, Croydon 0148691T1
Property 1 7851 I .. 4 -
PropmS Pens. —

SSSSSfcz:
DroSS P*«

Manned Pern.
I ml.W9
Do Pens.

^iSrr-.z:
BTRT^r:
Far Eaa
Do. Pens. . ...
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lotnL Cwr*pqr___ _
Da Pens.—
Index Linked- ,_.

Provincial Life Assurance Co. Ltd.

222. BuhapsgMe, EC2. 01-2476533

Pr uiiertY Fund 172.1
Equity Food 06.7
Fed. (XL Fund 1836

SSSSfc=^
ttaifeSronean. ^1sp^sro m*
uroari^m.tiL.. Z375
Dxpowi Pens. Acc. 1463
Property Pern Acs. _ 1»B
Fut. (nL Pens. Acl_ 179.9

Equ.tyPens._Acc..— 2*69
IMt+iwIcnd PewsAcx. 1401
High Inc Pens Acc 1545
TeS Pens Acc 1506
N American Pens Acc 1168
Far Eastern Pros Acc 1710
Special Sits Pens Acc 167 6
GUI Fund 2026
Hr Carol Uah tod Other Prices nig 01

Prudential Asmranee Co.
HolhornBars. EC1N2NH. 01-4069222

Eto£^IMay9 (1272 132ft -0.9! -

PnufentiM PcnslOM Limited
Htohen Ban. EC1N 2NH. 01-405 9222
Drscrty Fd Mxy 9 1U7.62 69351-0.70 —
Enerdy Fd May9— E6AB3 6623-0.91 -
iml Fd May 9 0144 1X79*00 —
Fixed MRf May 9-.. C*103 4167 -061 -
Index LrOced May9 .. OU4 3S6t +02 —
Prt*) fe May 9 £5196 5666+001 —
c2fdU«4 022458122491 *3298 —

Standard Life Asmranee Company
3GewgeSL.&MarghEH22XZ. 031-2252552.

~

h3MU4UnaL'l._:.1" M»2 225ft +Xft —
Flnfd Intcmt 1730 1822] +Dft —
Index LMhed .. 962 103.41 +0ft —
Cash 1347
Pepstot Managed... 2639
ProStox Property..-.. U0.1 inn w . . —
Pension Et*rrty.- - . 33A6 352.S -Oft -
Peetanltol *601 273ft +2.91 -
Pension Fxd. In. 1831! 192W +Dft -
Pemeon luex Lxtied 990 UMft +ft3 _
Prosmn Cash 1543 lhlft »ai| —
San Alhance IDMrawer firoop
Sue Alliance House, riorgian. 040364141

Series (I) J ...JtUBId
ManMedFued 2582 271ft +09 Sa8
Intpi Linked Fox).... U23 llO +0J 1131
EtpWyFuad..— .330.7 3489-03 3313
Find Merea Fuad _ 203J 214 a +04 20X8
Property Fimd . 2214 233ft . ZZ25
laKTtuimnM Fd K»3 2)0.7) +20 200 b
DrttoSH Fund. 148 0 155ft +0.1 148.4
In BAndUay8_._.„ 2».1S 1„. -
Senes i2l Pricesare Ior poio+s nsueoxltrr
Senes 0.1 These m trid prices h* tadtot gtours.

hofeUial Perotoa fundi

M3S^-":r..-.fe
7
9 Sl|:8| z

Wml=7™hm m 3$ z
6009 120.7 127.1 . —
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Droosit - UlSJ 124ft ... -
•Srop From irody—PriMi aarlihH tm nqnL

Son Ufe of Canada (UK) Ltd.
2, 3.4, Cocfetour Sl, SW1Y 5BN 01-9305400

— +o2
1483 +03
1623 +02
116 4 +04
13X1 -13
IMA +09
114 7 +03
1101 +04

Pers. Pens. Account .1525.2 - I ...I -
Petd.M9dLAcc.Accm.(2446 2573j i -
Son Life Unit Asmranee Ltd.
SlJwnnBartim. BrhMI BS1 3TH. 02724269U
* — "“32 26661 +07) —

7(Mi +0 9 —
172.0 -01 —
198.4 . ,

_
545.1 -03 -
3991 -03 —
1571 +0) -
IIP l +0 4 —
14X1 .. . -
163 0 . . —
2D4ft +13 -

InenutNuul Acc. 223.0 234S+H —
American Cap l«6 M8.B +21 —
American KU- 1622 170ft +33 —
Far Eastern Cap 209.7 220ft +10 —
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Sro Uh Pxadrxx
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“ ‘

Pens. Managed Acc.
Pros. Prtoxrty Cap.

KS^^Cap.
Paid- F. leUrt+t Acc.
Pens. Cash Cao
Pens. Cash Aa. —
Pens. Imn. Cm.— Q9.9 23xd +2.1I -
Pens- Inal. Acc. 252.0 265 Jl +2ft —
Pews. Anwrtcan Cap.. 109 9 lisi^ +231 —
Pros. Aiat+cax Acc. . 1263 132ft +241 —
Pros. Fm Earn. Cm. >3052 321ft *14! —
Peas. Far Elstra tac

Target Life JUnrooce Co. Lid.

£as
M—

•

Managed 1270 9 285ft +0 ft —
Property 223 9 Z3S.7J I —
FtoSlto. 1535 161ft . .J —
UKEqady 2528 abft -^ 4 -
IxL rqany Z161 227 S -0ft —
Deposit...- 1306 141H J -
Americto Eagle 102.9 10&ft

+0ft -
KS3tiis-K{ :
PkAc 1055 llXn —lft —
Austrafito 177-3 134 ft +02 _
Japan 16X0 lp9ft -Oft —
WWJysla & S*pore 1368 144ft +13 —
Corr+noCWy 134.4 14X3 -li -
tergy 1117 117ft -07 -
GnM ltH.0 155ft +03 -
Financed 1225 129ft -04 -
Income .".1527 lbdft -0J —
SpecLd Situations U3.1 192ft -03 —
nH***(? — - —-—

2

i ,m

Mnropri) Currency.... 73.9 77ft .. —
Staring - — 1 ._ LS

ShMPilPttoto—ItMJ 704ft +L7] —
Gdl Pros.

Brac=w m-\4 =
953 +07 -

135.4 -02 -
11X4 +DJ -
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1295 -02 —
1165 —UU +0.1 —
203.4 —
103 4 .„ —

Midtfefc HeaHti and Ufe Amur. Co. Ltd.
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ms. Gtd. Dep Acc. P#3 29JJ J — Equity Fuad

feqpart* FiML.

MEL Pension* Ltd.
Milton Court, Dorking, Surrrjr. 0306BB7766
NtoexEq.Cm. MO* mft .... -
Nrirx Ea. Accum.— U79 334 6 -23 —
Neler cia+F.I. Cap. 795 0.1 .... —
NtoexCHti+F.I.Acc.. 13«0 1199 -
Nrlex Gth lac Cap— 1032 1085 —
Nate* Glh Inc Acc— BB O 1«2 .

—
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Ndex Mtonged Acc.. WA lUU -
Nelex Deposit Gap—

g-J
— -

assnaaffBii m r- -
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NHI-eaULBegSg^^l^ - J -

Natfeoal Pmwtewt bntitutioa
48, Gracectxjrch Sl. EC3P 3HK 01-604200
Mroaged (1706 ~

Serfage Investments Limited
103 Oxtord Sl, Manchester 061-236902
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RtlMtoe Hse.Tutomdge Weds, Fen. 0892 2ZZ71
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Royal Life liimraace Ltd.
New Had Place. Ltaetpeto L693HS 051-2274422
Rajol Shield Fd_ 13593 3799|-0JJ —
N|d We (IMS LwtedItowxgl Ltd.
MaiwgrtlFund 1«3 liSJ +03 —
Equhy Fwto 16X3 169 7 -09 —
Pnctoty FwxL__ 124J 1302 ..... —
lotarntotanal Fund .0843 1932 +02 -
CM Fuad 1273 U3.7 +02 _
Money Fund flC66 lUft

~ -
Boyto Uh (UxM UPhwSJwMws FAO UM.
Swi Mao. Fd 11325 139ft .... -
ExtoM Eitoty/d __ 1732 Wft -0J —
Exempt Prop- Fa UU HU 1 —
(noil Ml. Fd Z25 1 mft +13 —
Exmap) GM F0 U3.9 U9ft +01 -
Exempt Mosey Fd._|lD9.7 115ft ..J —

Save ft Prosper Group
4, 6t St HeleoG London EC3P 3EP. D7OB06W*
GlohrlEotoy food U). 046^ 8Jft -Dft

—
Bal. ln». F0 J2M 6 MOft -Oft —
Property Fd.- W±2 29

—

TedxxXogy Pros
Japan Pets
Australian Pros-
Comroxsty Pens
Energy Pros
GoldPens—
iratexX Plan.
Guar. Pen. .._

Cunrocy Pros- |907 103 9| ... 3 -
Prices tpowd arr hr ActaralaUon mils.

TiwMenatenl Ufe Ins. Co. Ud.
55-57. *9> Hotoorx, WC1V6DU. 01-8317481
Series 2 Man FiL_—09131 2DL0I —J —
Senes 2 Equity FcL

iZm>2
2
nSiiofFd.

i^iteFF£
-Tulip InuesLFd
Ttoto Managed Fa
Managed In*. Fd. InL
Managed la> ft Acc.

Man. Pro Fd. Cap.
Mao. Pro. Fd. Acc-

Trident Ufe Aimrace Co. Ltd
London Rond, Gtaucrdrr. 0452 500500

Property.
American

1921 —
1394 .

—
182.1 .. .

-
3914 —
2792 .. —

laaii +02 —
UK Equity jl« 7 -01 —
ssSs:EEfe mn\ -

R^Szzzzzzp^ iiSltoi z
FtoSflSl 1534 16x3 +03 _
imexedGUi 1QL8 10731+02 —
OronsM - 1095 135.4) —
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0roPrt,.Fdi Bs.4

3Glh pens. Fd. hP19 2
Global Eq. Pete. F0.|6*8

•Prices May 2. tWeettfy
J -oft -
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Schrader Ufe Assurance Ltd.

Enerpnta House. Portsmouth. 0705 827733
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ftj _ Legal to menu to |uro + u „
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146.4 -07 — Ewxty lerttot P??* "J-3

—
»A7 I -04 — hZ+x 080 0 40011 -121 —

Exxotto Prop. IML
Du Accum
Sp. Deposit Init

DO. AC^WV. yaLne a

Legal & General Prop. FL
U^weeVtcKriaSL tCllK4TP

;
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Ufe Asm-. Co. of PcoHjftea
ft New RdL OiaUBm. KerL .-SE^f

12348
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28, CMM SL, EC2A 4NK OU920 0ZD2
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z
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OmnSasEq. lnUd'.-]|S!

S^^kiTZZpi
S^.toarzzig'i
^^tolNil.ZZ_-ioX7

FM rnLTMtoiZZJu£|

SStot fiB ItoutoZ^TO,
Indexed Gut (1043
ara«a Inftfari {fi|2
Depeslt .IUm
Npl toaMcat toxsawnorot Ltd.
HMedKial ___I)476 4 496ft ..J -

Prices Mar x Next dealing Awe X

New Zeadaad Sth. Brit Imcl PLC
Haitiand House, Southend SSI 2JS 070262955
Ktari Key (Managed) .D473 «B3j VV

~
UK Etotoy 1477 155ft -LI -
American 239.4 a20j +07 -
PacdVc 359.2 g0U -2-4 —

5£sp|i 111 =
Hlahlxe- Fxd. lnL._.. 1033 IMft -23 —

Ir^roLtafced GHt JlOOD 253 .
-

Nnraricfc Utrioto hnoram Group
PO Sea 4, NuroncA NR1 3NC. 060322200

MUH> fOtonaaxd FhndM Ud-

ess-^ffi illfl
=

n^mvFuPd „BTX1 »J|+0ft —
Deposit FaeM. R673 176 II -I

—
jlauto.Mta Ufa ixwnare

£toedTtoeresf &731 JJJ3 ~Vt
~

OrtSnary Share* ©L6 -23 ~

ggsr——ml ^ :°i -

BcSJB =
NerUnos April35^0143

M*’ — 1 -—4 —

Pearl Asmranee (Unit Ftands) Ltd.

B2 Hlfti HoBmto. WC1V 7EB. 01-405 894X
la. Prap-Dbi RS-f -Si'S 1

~
In*. Prop. *“ IJ968 »7ft .„..J -
Inv. Etoxty Bg7 } ] —
hi*. Managed ®7.4 Mft ....J —
Mtiamc.MUfed Wtal U0
»«. Managed—.—[27X2 232.91 ... -J +-

rhaegfr Alim iri Co. Ltd.

18 (Gng WHam SL, EC4N TER. 01-6269876
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COMMODITIES AND AGRICULTURE

Broken Hill

arbitration

eases

LME lead
By John Edwards

XiEAD PRICES eased on the
London Metal Exchange yester-
day following news that the
New South Wales Industrial
Commission will make recom-
mendations nest week aimed at
resolving the long-running dis-

pute at the Broken Hill wining
complex in Australia.

The unions and mining com-
panies ended nine days of
compulsory talks without reach-
ing agreement. The judge at the
commission said he will be
making recommendations to
both sides, hut will not make a
ruling.
Cash lead closed £4.5 lower at

£316 a tonne, following further
speculative selling.

Copper prices rallied after the
sharp decline on Tuesday. The
higher grade cash price gained
£7.5 to £1,012.5 a tonne. Values
rallied in the afternoon on
market rumours, later denied,
of a cutback in production at
Phelp Dodge's Morenci plant
because of labour problems.
The market failed to respond

in early trading fully to the
decline in sterling and was then
encouraged in later trading by
higher New York values reflect-

ing the decline in the dollar.
However, higher interest rates

on both sides of the Atlantic are
viewed as being essentially
bearish for all base metal
markets.

,

P. C. Mahanti writes from
i

Calcutta: Despite plans to pro-
;

duce substantially more alumi-
nium in 1984-85 than in the

,

previous year—220,000 tonnes— 1

indications are that India will
,

have to import at least 50.000
j

tonnes during the current year,
j

India has been an importer t

for several years. This is chiefly s

due to the fact that chonic v

power shortages keep produc-
tion capacity at about half of its t

potential.
| c

PRICE CHANGES

Cocoa futures

market rallies
BY OUR COMMODITIES STAFF

COCOA prices rallied on the
London futures market yester-
day, following Tuesday's sharp
decline.

The July position, which feH
£32.50 on Tuesday, ended £24
up at £1,946 a tonne after reach-
ing £1,952 at one stage.

Dealers said the rise was
encouraged by underlying new
crop inquiry, particularly for
Nigerian cocoa, which has been
in short supply.

Peter Blackburn reports from
Abidjan: Cocoa producer coun-
tries meeting in Abidjan yester-
day called for the adoption of a
“ practical, operational and
efficient ” mechanism to defend
prices in the interests of both
producer and consumer coun-
tries.
No details were released about

;

the proposed mechanism at the i

end of a two-day meeting •

organised by the Ivory Coast to :

fix a joint position in negotia- !

lions for a fourth International i

Cocoa Agreement taking place
i

in Geneva from May 7-25. i

Ivory Coast Agricultural *

Minister Denis Bra Kanon, said: t

"very good work” had been
achieved despite a poor atten-
dance.
Cocoa producers bad “ re-

seated their desire to defend
common interests in the sew
agreement,” he said.

Only four ministers—from the
Cameroun, Togo, Gabos and the
Ivory Coast—out of the 11-

member cocoa producers’
alliance attended the meeting
which had been arranged at
short notice.
Equador and Sao Tome and

Principe sent representatives,
the last arriving only in time
for the final dinner.
In Geneva, meanwhile, cocoa

consuming countries agreed
that any new ICA must reflect
market realities, reports Reuter.
A statement to be presented

at the next plenary session,
probably tomorrow, by con-
sumer spokesman Mrs Elisabeth
Roderburg of Norway, should
leave producers in no doubt
that consumers will only be pre-
pared to Join an effective agree-
ment which does not attempt to
subsidise over-production, dele-
gates said.

Potato price rise continues
BY OUR COMMODITIES STAFF

UK POTATO prices continued
to rise last week as supply avail-
ability continued to tighten.
The Potato Marketing Board

(PMB) reported yesterday that
the average producer price for
all potatoes moving from farms
in the week ended Hay 4 was
£190.10 a tonne, up from £185.41
from last week, reversing the
slight declines of the past two
weeks.

It said the tendency was for
old crop supplies to become
even lighter in much of England

and Wales, though quantities
coming forward remained
sufficient for the market’s
requirements.
The PMB report encouraged

further gains on the London
potato futures market where
the prompt Hay position rose
£10.50 to £245.50 a tonne.
The recent strength of the

futures market has in part
reflected concern about whether
the prompt month will expire
without incident at the end of
this month.

Joynson

considers

merger
plan
By John Edwards

C. W. JOYNSON, one of
London's oldest established
commodity futures brokers, is

proposing to merge with N. W.
Harvey, a physical commodity
trading company with special
interests in the edible seeds
and animal feeds markets.
The proposed merger is part

of a plan by Joynsons, who
were acquired last November
from the Inchcape group by
Rectory House Commodities—

a

private company—to expand its

trading activities and make the
most of its "floor” memberships i

of all the leading London com-
modity futures exchanges.
N. W. Harvey was set up in

1980 by Mr Nicholas Wilkes,
who was previously chairman of
SNW Commodities (now Sun-
shine Mining of London); chair-
man of the London Soyabean
Meal Futures Association and a
director of the London Com-
modity Exchange. He Is cur-
rently chairman of the Eastern
Produce Shippers Association.

• THE MINISTRY of Agricul-
ture has repeated its warning
to all chrysanthemum growers
to keep a careful look-out for
signs of white rust disease
affecting plants.

• INDIA’S sugar production in
the first half months of the cur-
rent season — starting from
October 1—fell to 5.44m tonnes
from 6.79m tonnes in the same
period last year.

• MEDIUM quality tea prices
at Tuesday's London auction
averaged 264p a kilo, not 254p
as stated yesterday. The aver-
age was 8p up from last week’s
auction.

• THE GOVERNMENT is to
review whether changes are
needed in the financing, organi-
sation or technical procedures
used In inspection of red meat
in slaughterhouses.

Growing enthusiasm for
6
sparrow grass

5

“ IF YOU kept putting your
head out only to nave it

knocked off. you’d pretty soon
get fed up," reasons Sir Michael
Paske, asparagus grower.
By June 30, when the all- too-

brief British “sparrow grass"
season closes officially, more
than 30m "heads" will have been
knocked off by knife-wielding
harvesters.

The asparagus crowns must
then be allowed to rest and
restore themselves in time for
the sian of the new season on
May Day next year.
There is no close season for

Mr Paske. Cultivation continues
in the fields of his three
specialised farms—and in the
market.

Secretary and a founder-
member of the British
Asparagus Growers' Associa-
tion, Mr Paske has preoccupa-
tions extending far beyond his
base in Huntingdon, Cambs.
As well as marketing the out-

put from nine other farms, his
private company imports
supplies of the prized vegetable
from Mexico, Spain and South
Africa to meet year-round
demand.

Christopher Parkes examines

the demand for asparagus

Mr Paske is also keen to see
the crop grown more widely in

Britain. Although traditionally

confined to the light, sandy soils

of East Anglia—'“ nothing much
else would grow there ”

—

asparagus is spreading. And as

it spreads, so the season can be
extended.

His first domestic spears
arrive from Jersey at the begin-

ning of April and later supplies
from a new contract farmer in

East Lothian allow him to mar-
ket the home-grown product
until the middle of July.

Fanner all over the country
are taking an interest. Modern
SOU cultivation techniques allow
the crop to be grown virtually
anywhere — as the Scottish
farm illustrates.

The national asparagus patch— currently 1,350 acres and
farmed by a select group of
about 100 growers — is expand-
ing by about 10 per cent a year.
Dairy farmers in Somerset

and other traditional milk-

producing areas where the
European Community’s squeeze
on output is hurting most, seem
particularly interested, Mr
Paske says.
Because the British favour

green asparagus, and the
French, West Germans and
Dutch the white, forced
varieties, the UK business is

not subject to the powerful
competition from imports which
afflicts producers of less*

specialised commodities.
Even so, the Briton's appetite

for “grass," as the trade has
it, has been noted elsewhere m
Europe.
Spanish farmers grow green

varieties for the UK consumer.
After California. Spain is now
the second biggest overseas sup-
plier. shipping in 104 tonnes last
year.

Total imports, largely top-
grade. top-price spears from the
U.S., were 612 tonnes in 19S3
compared with 310 tonnes in
1978.

UK output, rising steadily as
the acreage goes up and
varieties improve. Is now
around 1,400 tonnes a year.
The vegetable’s unfailing

popularity suggests there is still

ample room for new suppliers.
While the main outlet is still

the traditional wholesale
market, supermarkets are now
taking about 40 per cent of UK
production. Mr Paske says.
Himself a supplier to J, Sains-

bury, with a healthy sideline
in mail order—posting bundles
mainly to Scotland and Wales

—

Mr Pa$ke calculates that orders
from supermarkets have
doubled every year over the
past few years.

Relatively low prices—retail
rates have fallen in .root terms
recently—are also helping to
boost consumption.
At present, home grown

asparagus can be had for 90p
to £2£0 a pound—cheaper in
same Instances than a pound of
best Jersey new potatoes.

In the first week of the
season last year the cheapest
grades of asparagus cost £1 a
pound and the dearest around
£2.50.

More cash to promote British wool
BY ANTHONY MORETON, TEXTILES CORRESPONDENT

THE BRITISH Wool Marketing
Board is to step up its pro-
motional spending by a half this
year to ensure that UK pro-
ducers are not left out as the
industrialised countries of the
West come out of recession.
Mr Walter Elliot, chairman of

the board, said: "We cannot
afford to let up on our market
development programme and in
the coming year we plan to
increase our spending on pro-
motion to almost £700.000."
The move follows the

announcement that the board
has raised the overall guaran-
teed price for wool by 4.7 per
cent, the first time since 1980
that all producers will get more.
The promotional boost comes

as this year’s wool dip is

expected to reach a near record
39m kg. Last year's record

figure of 40.3m kg is unlikely to
be reached this year for two
reasons.

It was a statistical freak, as
the 19S3 season covered 13
months, while 1984 will cover
only 12 and last year's clip was
heavily influenced by the bad
weather in April and May.
This boosted the moisture

content of the fleeces delivered
early in the season, but with
an exceptionally dry April
this year, fleece weights are
likely to be lighter.

Sheep numbers are still rising
in Britain, according to the
board, though at a rather slower
rate than for some years. They
reached a record 34.1m at last
year's June census, a rise of
about 3 per cent on 1982.
Mr Elliot said the board had

done much to support the early

stages of wool processing and
had helped retain jobs in
Britain.
The board's promotional

spending this year is to be
stepped up by a half to almost
£700.000.
Mr Tony Verrinder, director

of economics and finance, has
reported that “ after several
years with the wool market in
the doldrums British wool is
now selling for higher prices
than at any time in the board's
34-year history.

" Prices began to move
sharply upwards in January and
has continued into mid-April."
The board believes present

price levels will be held in the
medium term and if the move-
ment of sterling against other
currencies was right they could
even increase, he stated.

Daily fanners*

demonstration
DAIRY FARMERS plan to un-
load a herd of cows in Central
London today as part of their
protests against Common Mar-
ket cuts in milk production, the
Press Association reports.
About Worcestershire farmers

will take part, accompanied by
cattle bearing placards saying:
“Sentenced to Death.” Passers-
by will be given free milk.
The farmers intend marching

down The Strand to 10 Downing
Street where they will hand a
protest letter and a pint of milk
to the Prime Minister, They
win then go on to the Commons
to lobby their MEs.
The Farmers are demanding

Government action to help
them, following the EEC deci-
sion to cut milk production by
6m tonnes in the Community
this year.

BRITISH COMMODITY PRICES AMERICAN MARKETS
In tonnes

'

unless stated I

otherwise

May 0 + or Month
1964 — ago

Metals
Aluminium Jfiiioo
Free Mkt_

fillOO

May 9 + or Month
1984 — ago

Oils I j

Coconut (PhIO «1265w !+* |81180
Groundnut . - t — i 1

Linseed Crude X I ! t
Palm Malayan SB70v i
Seeds

|
I 1

Copra PtilL '*760* : 8700
Soyataean(U.S.)'M37.5 j+7.4 £324

D*er MrTAi c- Nicfcal — Morning: Three monthsOAOL IVIu I ALb £3.550. 55, 60. 55. Afternoon: Three

BASE-METAL PRICES were mixed on
the London Meof Exchange. Currency £3'540' 31 ' Tljmover:

CO-P-E lYestertr**+ or ICOFFEE
j

Close 1 — !

con sidemons and a firm opening on
Comen boosted COPPER to C1032 prior
to a close of 0030- 1 came under
pressure from chartist and computer

’
.

" May I 2148*7 [-16.5; 2160-15
SILVER July ;

2156-57 1—9.5 ' 2173-50
*r *“ * Sept 1 2133-34 —225 i 2145 30

LME—Silver (2.000 oz contract): Cash Dee 2112X3 : 8125-09

the afternoon .prices eased back
lolloping heavy selling pressure Irom
commercials.

,
reitday's I VorTBusiness

I

close
j
— Done

B ruths {21022.5 +9 £1062 Soyahean(U-S.) '*337.5 j-t-7.4 £324 The late rally in
void troy ox. .-.»ST8 +0.p 4383.75 .airing of TIN whir
i Ann (Uah —4.6 £328 Groins I

copper .

nMMkt 2 13/23 3c 1171957c Wtleat FUt-1ty. .9127.60 -i- l.Ofrf129^5 _ '!
3 mttie £321.75

Nickel *4968
Free MW 2 13/23 3c

r>———— « "vim viibi hum wiimuiOl UML~*3 MVDT [/ UUU QZ COnimCT f .
f JM1TI aa-atf

,
v»w

• f
— — i I

aelljng and Ml away to £319. before 62*o (824.5p); three months B38.5p January—

,

2068-61 1—7.8 • 2071 58 Jun# 1 1M f0155 00nndmg the day at £320.5. ZINC was (638.75c). Turnover O (1). Marcn
J
960-70 j—22.0' 1991-70 August .. .' 155.60-6* 00 —0J5 lwiBA-5

6nelly £675. after £670. Profit-taking Turnover: 88 (286) lots of 10.000 ozs. MfflL-iitzV IfteSjO .—17.5 1968-60 October 0id 159.00
left NICKS, st £3533 on the late kerb. Morning: Largs three months 840.0. Sales: 4.311 £3 603) lots of 5 tonnes. Doc 163.50-SIJX)'—0.50 —
The late rally in sterling encouraged 39.5, 38.5. Kerb: urtraded- Afternoon: ICO Indicator prices (U-S cents per F*& Ifl0.5062.50 —0.50 162.30
selring of TIN which dipped to £8032 5. large three month* 641. 40. Kerb: large pound) fob May 8: Comp daily 1573 *°r* jl81.OM3.00'—0.7b 162.80

*r«a months BW- 144.88 7144.631: IS-dav averace 144.CS June—-.. • • (1 SC.50-61.50-'—0.50 —

_

NEW YORK. May 9. through selling, recovered late (n the
Precious metals remained under ?

w‘*on
J ®n Jereceete of precipitation

'-»"> —. *» JifitfS SK.'^aSL'-a.a
jtinued to move higher on reports of oil firmed in reaction to a eonatructlve

a weak auction result, reports Heinold trade stocke report as wall a. u..
Commodities. Cooper attracted fight creased concern that Iraq would* atbosupport (ram an oversold condition but up Its atrucks on Kham Island nilmot-roslaton^ on rail.-; Non.

.
dealer t£c- Grains

March 1960-70 ;~22.& 199170 liM soio on lo 15 moao-sbm
Su°“'

J
ehowsd margmol gains mixed on profit-taking ohwd of the

Saras: 4.311 (3.603) lots of 5 tonnes. Dec.... 163,50-61JX) —0.50 - iKl 222a*?
l,
"!£fc Hedging pressure wee

ICO Indicator prices (U-S cents per Il80.5082.50 -0.50 163.30 jgivmr orT^n btarromr
ln *or®beans Which was due toWW&SWJS SSaSS-"=»a

m-. 60 ( 120) lots of 20 tonnes.
No2 Hard Wlr

Palladium oz~.j61B8.75 +2J5 6160.00 other
|

Platinum at— 3303.75 +1.75 £272.80 commodities]
Quiaksllven.—iUOOiSiQ '-2.5 9310/618 Cocoa shlp't* ,£201?
Silver troy oz...!625.65p +7.60 647.76p Futures Jiy £1946

ei«

!

a-m. i+ orl p-m. + o
COPPER Official I

— 'unofficial —

t

HighGrde £ (“fT
j

£ sT

mMiriButton
per fixing
troy price

grains
price

|

Unofflal
| Business do.

expected good exports.

Business done—Wheat: May 125.65- SUGAR
Iver troy ot-.-'625.65b +7.60 647.76p Futures jly £1946 i+M ffil749^ —
a mtlJB. .-6fl9.60p +7.70 661.4BP Coffee Ft. 4ly S2166.5 f-9.5

Sroil.S 1UNLB.7 £-Sjj 1012-3 +7
Cotton Alndex.te9.30c r-O.45.89.05c f

mondial 1024-5 h-4Jb 1030-.B +9,
Gas Oil June. ..[8240.75 1+2.75 I8243.S Settlem -t 1007 Ufiji — • -

SSS&=-i38&* Stm’S i+^fe ^oa
.T 1005-7 m J 1012-3 +«

tSSSSS^SSSi. woo.t*ps 64s..-|473p knot Ktopk.1

SJSSSSSp?
1 _23

'

BS=25*» b $SS Ju*n

3mtfra JC676.5 •+- 1 JE687.6 • Ghane cocoa, n Nominal.

Producers -loiOMblOM: 191050/1090 per pound.

ma Caeh 1005-7 r-6,

170pKH 3 months! IOI6-.5 -7
Settlem't I 1007 |_i

NEW YORK
ALUMINIUM 40.000 tfa. cents/lb

No- 6 Yesrday'si Prevfous Business

as ‘ 1012-3
1
+ 95

•7.25 1022-3
1 + 96

“TT ; 106.70-6-50. Nov 109.70-9.50. Jan un-
Silver was fixed 7.8p an ounce higher traded. March 115.60-530. Seles: 122

lor spot delivery in the London bullion iota ol 100 tonnes,
market yesterday at 62S.65p. U-S. cane Old crops mede steady gains

S per tonne jBn
1 158.20-60.48; 155.20 55.40: 159.90-53.40 March

Amalgamated Metal Trading reported

c Cants S
Bl*t in *•** Homing three months ut\ *"! elv-manth 9152c. up 7Gk physical

|
Higher Grade traded at €1020. 21. 20.

al}d 12-mondi 371 -Sc. up 8c. The metal rose on

marxet yesterday at 6S.B5p. U-S. cent Old crops mede steady gains *“9 |lM.20-6e.40;i».20 55.40 159.90-53.40 Mart
eguivafents ol the fixing lavsfa were: throughout the day to dose around Oe*. 1W.W-6B.S0' 154.20 64.40,1(9.40 «.S0 May
iDtn 865c, up 8.5c; thrae-menth 889.2c. the highs on lack of sellers and good D®c

JJ£5-®2 'Z
5-®!! 1J1 ' .40. 1JC-OO-TO.SO juiy

up 8 9; six-month 9152c. up 7-3<r. physical demand. New crop tartly ^ KM 'S'Sfi'l! Se^t

LONDON OIL PRODUCT#—North West Europe^^
Alter • guie, morning the ... oil gSSS I t85

rnnrket rose on suongor physicals end Hu^ Tue> Qi( J 1B4- 187 1
-

19. 20. 20.5. 21. 21J. 21. 20.S. 21-
Cathodes: Three months £1014. Kerb;
Higher Grade: Three months £1028.5,
28. 27-5. 27. 2B.5. 27- Afternoon:
Higher Grade: Throe months £1028.
28.5. 28. 30. 30.5. 31. 30.5. Cathodes:

up o.b: six-month 8152c. up 73c: physical demand. New crop barter ^ -•Uf0‘ST-" w.uu-ra^u' iw.jj-si.zu sept To 30

S-bSSSrs^188® COCOA10to— s/,ww?
Closed at 627V6304P (870^730. selling raflecting a record Crop pr£- 1^24J»,2 1 7.00-20.00! L^t Hi^h U

<8 per tonne)
|
Cosh £1013. three months £1022- Kerb:

a weaker dollar. Slightly bullish API
figures further encouraged prices par-

ticularly in New York. Good buying
towards the close rallied the market
further, reports Premier Mon.

Higher Grade: Three months £1030.
30.5. 30. 31. 32. 31. 30-5. 30. 29 5. 30.
Turnover: 48.375 tonnes. U.S. pro-
ducats: BO-73 cents per pound.

WEEKLY
METALS

pac ts, reports Mmrpece.

WHEAT J~

Seles: No 6 2.804 (4.644) lots of 50 M*Y
annes. July

5*pt
Tate and tyte delivery price for Dec

SILVER SdOO troy ox. cents/trov

jb* cente/lb low~~P^7
High low Prw SlSi StS SS2— - s-22 Sw SH5 So S 6— — £2.50 Sect SSi 8824)

5!S SS s Si SS *53 S3
= = £3S.ar S3 si *•* S3
= = S;i 3 S3 S3 S3 S3— — M.7S -Jr”-1 — — TO15.1— — 70.85 5J04R WORLD “ 11

••

i/tonnes
~ TTZ-00° «Wlb

oh tow Pr'ov Uoly *«*»? Pre*
74 2550 2545 Sept IS 585 B «>
09 2S52 2653 Oct Ilf 800 E-BS
97 2563 2S09 Jan Hf *-8® 6.18

2 2S5 2* March 55 lS 5-2

~~ — 935.2
*».0 »M.O 9545
"I 1® IS-® 973.4
997.0 983.0 9834~~ — 7015.1

5.65 8.80
6.00 6.96
9^5 6.18
635 8.71+ 0r

|

V®^“rd’
, + Qr granulated basis auger was £213.00 March Mgs foM SSi ^ 7.98 742Mnth

|

dose
)
_

j
close - (£210.00) . tonne for export.

2888 2490 2480 2480 May 7.7B 7J3 7.75

I
j |

International Sugar Agreement—(U.S.
C 37.000 1b. centm/lb 8.07 jj-25 8.06

. 736
May..! 125.55 +1.991x20.00 +

1

JB cent, par pound fob and stowed Carlb- Ctome High Low Prev Ort 21? S
-

S2 *«> 8JS
1 — ‘ “ ----- **“ -e* — — —— 'JCC a tn

8.67 044

GAS OIL FUTURES

1 1 iroemauonai sugar Agreement—[U.S. — — ^— - Son,
May..! 125.55 +1.991X20.00 1+1.26 centa per pound lob and stowed Carlb- High Low Prev <w JS
4ufy...| 127.60 +I.40; —

(
— bean ports). Puces to May 6: Daily 760.99 52.40 50.90 S2J5

“
Sept. 108^0 O.M 106.50 +0.30 pries 5.47 (seme): 15-day overage 5.78 49« 48.05 49.22 ruif»»AANov-! 111.00 —0.50. 109.50 +0.56 (5.82). Sept 144.75 45.70 44.58 46.50 CHICAGO

— bean ports). Prices to May 8: Daily

fi_. +

SPOT PRICES

lYest'day'sj + or 1 Business
close I

— Done
BuZtn***'

8S 8UPPl,ad b,f Mc“’ 52r:j i«:SS dS SSS :S3 (5
;^i- . tear mnn I n wn 11c Lnu UMKANTIMONY: European free market. —0.80) 116.50 1+0.46 LONDON DAILY PRICE—flaw sugar March 139.38 40 00 mss w'» LIVE CA 1 1lF ai mn w-, mnin/ii.*~~

£107.50 (9149.50). up £2-50 (up S3.»). m-T SS Xto _ h“, to

.

l ,

,‘0°."
" « tn

da"vory White Juftr 136.05 37.00 37.00 36.U June «£? ^ T.Ah*UA.
per tonne

May- 230.50
-jse June 240.76
[Change July 242.00

HighGrde

Official —
J
Unofficial! —t 99-6 Per ceric 9 par tonne, in were-

1 . house: 3.390-3.430.

;
. j 75730 cnniM Cash- 91306 +5 9096-105 -17^

itajSSjMS LSSfflj •SSSa
10 1? 90a0-90

r1w+ 2.1BS42.26-88.75
9135 +B

I

~ ~

n
U 'S‘ Dafie a ,Qnna f°h. May-June d

normerti bpnng No. t, 14 per cent: sugar *163.50. up S3-50-

CRUDE OIL-FOB if por barrel)

Arabian Light 120^0-28.30) -
Iranian Light -§2?* SZ’ZS'Arab Heavy JZ6.15 26 95 +0.0G
North Sea iFortlee*^29.20-29.30J —
North Sea (Brant).. 129.30-29.60) —
ATricairiBonnyU'hti:29.9Q29.aa-0.o3

. . <*u>y anx.iai Standard I^ + -r -
fafi'50 1Ti Cash -9065-70 +5

\
9030-3 1-55.6

™‘n - »•» P" r cent, s par pound, in sailers. Maize; U.S. No. 3 Yellow/

•ZZL M ISI'oo +Qre24«i£M'io 55Snthft I-S
I
9028-30 -27.b 'n9Qt* 1.68-1.71. sticks French. Ist-half May 146.50-147. seller

9sr— 22M2 I
-

BISMUTH: European free marker. June 142-». July 141, Aug 138.80.
min. 99.99 per cant, $ per pound, tonne Sept 137.80 sellera. transhipment East
lots in warehouse: 2.80-2.90. CaesL English feed, lob: Oct/Dec

June 142.50. July 141,^ T'raT ^ TT._
Sept 137.80 sellera. transhipment East Quotations ncovtrad about 9B.OO but roppeR 25.000 lb. centa/ib
CoasL English feed, fob: Oct/Dec tha action appeared l.ttta more than g-~- —

CADMIUM: European free market, 113.5a Jan/Merch 120JO. East Coast a Mehnicel correction to the recent I

in. 88.95 par cent. * per pound, in sellers. Maize; U.S. No. 3 Yellow/ val* *“ fP ranorta C. Czemikow. ^2?
High Low
62.70 62.00

itS’gg +l‘wtt5'065s!50
Strata LI 129.15 1 — j

COBALT: European free msrket. min. Franch.° mid to$m!T-June
lan::::::::::::: 254l5Q +ajo. m — Morning: Standard: Three tause^lIHLri li

P*r POUBd- in wa™' c,,
JiSa0l,t

,

Re
J*

un
,

quQt*d
;

Turnover: 1,297 (2,134) lots of tOO JJJjjf ^JjjfT00
67

b|

8

*' xirt?
European free market, prices. Feed° tariey:

0
a*'kMd1^ta

SmimI! mm'Sa Ms iJKBT 1, 8 par f1“k’ N - 1“ Tha UK
Grade: Cash £9.125. Aft«,„„„«- c.l" .

moneony coemcent for the week be-

Sa”df
:T^hr^£ £9

A
W5'

f'^,,:

4D
Sla
i' „

MOLYBDENUM: Europe. n free mar- ginning Monday. 'May'147* "a^ecrad

•«rtrSrrp p
5
)TATOE

d

s
f hturnover. 2.50} tonnes. warehouse: 10.90-12.00. Mxy was steady from the opening,

r . n TUNGSTEN ORE: European has mar. Bood buyer demand pushingLLAU kst, standard, min. 65 per cent, S higher. New crops opened
GOLD MARKETS

LONDON FUTURES
bullion market yesterday to Yeet’d«y» +or Buetnese

finish at S372J-373*. The metal clo“ ~ P”"*

opened at S371}-372i and traded g p«r troy
between a high oC S3T3-ST3i and ounce
a low of $371J-372}. Trading was ,7Bnnse™?* and featureless +Zsa

S

7*& 7<jn
with the market receiving little Aug.— ms.2w2.w +a.oo'382.uoflijo
inspiration from a slightly Oct. ..mb.bo as.an ^ 2 .30-300 .bq

weaker dotiar. on

warehouse: 10.90.12.00. May was steady from the opening.

Cacii
3 month:
SottJemt

+ or p.m.— Unofficial

£ £
1-10.7 315.6-6.fi

Hii
391.6-2

J-

TUNGSTEN ORE: European free mar. WIih sood buyer demand pushing
kst. standard, min. 65 per cent, $ "nc“ higher. New crop* opened
per tonne unit WOi. cil 85-B8. firmer, but met selling pressure and
VANADIUM: European free market. £

r 'cw ,#M rapidly in a thin market
roln. 98 per cent V-Oj. o:h«r sources ^'ore recovering to close about steady.
S per pound V:Os. oil 2.50-2.55. Lille futures opened quitely yesterday,

with April Closing at about £77.50.

rttlemt I 315 I—18.51 - " : . . lYesterdy's] Previou
! ALUMINIUM: World-, virgin ingots Month l eloaa I clouLead—Morning: Three months £328. *»can. min. 99.5 per cent. $ per tonne. 25£2—I

—

i. 28.5. 27. 26, 2S.S. 26, 28.5. 26. ci> Hori9 Kong and Rotterdam: 1.750. £ per tonne

I Business
I Done

In Paris the 12^ kilo bar was
fixed at FFr 102.000 per kilo

J.— IS88.2U-B2.W +2.00,382.ud-B1^0 26. 28.5. 27. 26. 2S.S. 28, 28 5 28* ci> Hong Kong a
L ^ 2.50308.60 25.5. Kerb: Three months 031. Si BISMUTH: UK:
= * 5cUn*7i. n* ...

Afternoon: Three months £320, 21. 22,
cenL S P«' P°

* Uo5.so.86JO +3.15 4OS.50JW.8O 22.5. 22. 21.5, 21. 21.5 22. Kerb: warehouse: 3.00.

! Three months £322. 22,5. 22, 2l, 20.5, COBALT: Worl
umover: 634 (408) lots ol 100 troy 20. 19. 20. Turnover: 31.300 lonnes Per pound 12.60.
Ices ' U.S. Spot 25-28 cents per pound. NICKS: World,

i 33.380 (5373.31) and closed 7fur S per pound, elf

*5754^17*1 frnm 8.4791 illvC delivered rest of

BISMUTH: UK: MCP-Peho. 99.99 per May 246.50
ini. s per pound, tonne lots, ex- Nov 1...I Bolso
arehouse: 3.00. Feb .... 89.00
COBALT: World. Zaire: Sozacom, $ April 105.10
it nound 12.60. .1 113 nn

(§371-86 per ozi In the afternoon ounces. U.S. Spot 25-28 cents per pound,
compared With FFr 101,950 DM 33.380 ($373.51) and closed
($372.12) in the morning and at S372J-3731 from $3713-372*.
FFr 101,600 ($373.86) on In Luxembourg the dollar per am. >4- or, p.m.

—

Tuesday afternoon. oz equivalent of the 124 kilo ZINC Official — iUnofflcial -i
In Frankfort the 124 kilo bar bar was $372.80 from $372J30.

—
!~z

was fixed at DM33.335 per kilo In Zurich gold finished at ©els +1
£
5 e^s *

($373.51 per oz) against $3721-373 from S370J-3714- 3 months 875.5 s.b +2 676-7 +i

•S. Spot 25-28 cents per pound. NICKBj World. Inco. melting grade,
>!/» S per pound, elf Far East and America.
.113 V# delivered rest ol world, 3.3d.

URANIUM: Nuexeo exchange value.
am. fron p,m. -for S per pound U>0« 77.50.

ZINC Official
)
— [Unofficial —t VANADIUM: Highvald fused, min.

£ per tonne
May 246.50 236.00 1248.00-37.0
NOV I BO.SO 81.80 8S.e8-78.00
Feb .... 89.00 90.00

j
—

April.... 105.10 106.00 .TMJMOM
May 1 113.00 115.00 !_ —

Sales: 591 (729) lots of 40 tonnes.

PIGMEAT
A steadier physical price encouraged

INDICES
FINANCIAL TIMES

May. 9 'May. 8 |M'tb e«o<Yearago

3I0.66i510.83 i 305.88 |
273-35

(Base: July 1 1952-100)

REUTERS
May 9

|
May 8 |Wth ago YearajS

19B8J6 119823 P8000.9 1
17963

(Base: Sapiembar 18 1331-100)

MOODY'S
May 6. May 3 ihTtfrago (Yearago

1071.0 ilOTl.l ' 107B.7 i 1065-5
(Base: December 31 1931-100)

DOW JONES
Dow~| May May [Month Year'
Joneej 8 3 I ago ago

Spot [138.4 jl4QJ4
1

142.11'i4B.5fl
Put's il3B.98;141.15|144.07;i60A4
(Base: Decembw 37 7974-100)

64-40 65.35
86J6 67.20

July 71.70 71.66 71.55
Sept 72-BO 73.00 7260
'-'•"TON 60.000 Ib. cente/lb

36.88 June 66S7 0SB7 66J0 aaS***» H*7 Sao~ K 8 SS » «
J* «-S6 S3 63.90 SS

22

*8-67 66.97

«?Z 6*^0
82.57 K? 9s
88-47 83.76
63.96 64.15
*4-67 64.80

64.28
66.20 June „
66RS July 5B42 MTS toll
68.10 Aug 58.75 S94B mm 5

H

69.50 Oet 5«JO 56j£ SS SlS704» Oec B6.7E 6«^5— aSb §3 S-S I® “5*
J^e SS S

S

Si SjL SS
77^6 ^°00 *>" "i". cent«/S6 m brrefaiu

83-29 83^9 82.22 82.84
80.10 80.10 79.46 79M
77-46 77.50
78.80 78.80
79JO —
79.30 7830

BO 76.86 77.16
80 78J6 78.45— — 92.39 “Y

__ June
Prev Ju»y

78-90 78.90
77.50 7730

"HA
349Jt 35^2

CRUDE OIL (UGHT)
42.000 U.8- gallons. S/berrale

78.9° Jubf 347^ XXbS S'! M9078 00
IS? S i ^ SB 352

303? m!

VANADIUM: Highvald fused, min. fresh buying and nervous short-Cover-® per cent V1O5, S per pound ViOs, Ing. Prices remained in the recent

|

May 9
|

May 8

Gold Bullion (fine ounce)
ClOae

(
9372^-373 1« C££68VZe9i«]

[
*372 5721a (£268^4-269^}

Opening 3373U-373 (£9681s-863| I J37H* 378i« i£268 26812)
Morning fixing... *378.65 (£268.577, I 8371.50 (£267.006,
Afternoon fixing I $372.60 (£269.475)

( 3571.90 (£266.0761
Gold and Platinum Coins May 9

Krt/gmd 5384-384^4 (£376at-877i4t'Kma Bov *90 Rife (£65 861
‘s Krug. 8198-19844 l£ 1423s -I43U IJVIctorla Sov 890-8Ha (£66-66,
^ Krug. 91011013s CS723, 73141 French 90s 9713,-73ia (£613* 63,
1, 10 Krug. 3411(42 (£2934 30241 (00 Pesos MexS460is462 (r33l3*^3S3«)
Maple loaf !4e4 3Mit
New Sav, 867U B8i s
*s New Sov. s&2i<-53J»

3 monthsl675.6 6.5 +2 676-7 +1
Settlem 'tj 696 +1 —

|

Zlno Morning: Cash £696. three
months £873. 74. 75. 78. 76. Kerb:

range closing on the high*, reports
ZINC: GOB producer basis, S per CCST Commodities,

tonne 1.090.

^ jYe«terdays;Proviousi Business
Month I cloae I close 1 done

Three months £675. 78. 77. 76. After- COCOA JunsT
noon: Cash £695, three months £677, Aug—.
76, 76.5. 77. 76.5. Kerb: Three months Although opening unchanged futures Oct
£876. 76. 74.5. 75. Turnover 28,100 rose 9**'*® strongly. Little activity was Nov....

tonnes. U.S. Prime Western: 52.75- reported for physicals with producers —
53.7$ cents per pound. withdrawn and consumers light buyers *pri^

lor forward position*, reports Gill er.d
mi aisinixx Duflus. ,

p. par kilo ideadweight}

" May
al price encouraged June
lervous short-cover- COTTON Jvty
ifld in thfi rtefint

f
_ _ _ Aug

the highj. reports LrVBtPOOt—Spot and shipment sales Oct
amounted to 20 tonnes. Activity was Dec
on a ro3meted scale end Operations Feb

Previous! Bualnesa were only tentative. A scrappy April
doee 1 done demand came forward in certain Atn- June

irnfiivinnhn
C81'

.
styles while Middle Eastern AugWMwafsM} speciality types were in modest Oct

116.00; ll6:s:iie:s r*9uoaL Users seomed reluctant to Dec
213.60! 114.8-114^ purchase extensive quantities (or uie Mi
118.20, 118.8-118,6 fine being. --
Ttnnni imiiioc . _ .

_S g*— Vbarrale SSH* 3“^ 309.0 311.8

Sis;
— —5== 52£ 3150 frii-z

30.35 30JZ2 30.22
roRK BELLI£6 38.000 rK.

30-34 3035 30,38 30 20 uLh f _ ^ —
S 37 30-20 SS “K 67.87 (SJ

2-^ S"36 3028 3°-23 67.72 «!« mm 5;«3035 30.3ft 3032 30

M

^ 85.47 “2J
30.» 30.32 SS SS j!? 7#^ SS SS SSt

aj? *- si 5 f| p B B
> oa. S/trey or

76 00 7B.00 7B.BS

3TL2 37?a ££ -°00 SS: eente/Bn lb

25-“ »32 3034 Aug
».» g.32 3032 30.22 f.

8b
.30.36 3032 30.23 30.22 M*reh

GOLD 100 troy oz. S/troy oz
CJosa Htqh ~L«M«y 371.2 372.6 77

86.90 86-17
60.90 08.17
66-BO 67.07
78.50 76.74
W.90 76.00
77JO 39.15

79.00 79.BS

Htqf, Low
371.2 372.6 372.7
373.3 378.0 372.6
3763 —
3j»-2 382.8 379^
387.7 390.2 387.2
395.6 396-6 305X)
403.9 4055 405.4
412J2 413,8 410^
«1.1 422.8 422A

375 -9 May .

Low PfW
3794 j3v M’S S22 8230 «M

“S® M.0 831.0 836.4
3803 S** 817.4
396.1 5^* *•< 789.0 782.0^ ^4* 737-4 721.4
414.B 737J) 732.0
423.3 747,4 744.0

43Z-4 7Ŝ 0 752.0
441.7 _ y 738 0 759.0 767.4

23.7
^yAaEAN meal wo ms s/imT

53.75 cents per pound.

1X8.00! 119.8-118.5
116.001 —
116.101 —

2“i 8174 8224
7a-° Tea,

2

7W? W1 -4 739 ‘2
435 2 22/° 732.0 .736.8

2g-5 Z25 2!*o 7«o
7ra.« 75SJJ 752.0 75CO
>38.0 759.0 767.4 7W4

ALUMINIUM
(£2»V«II|I |B0 Pesos MexM6fltg-4<52 (£3313*^1381*) A/ufllifl’
(E276V277I lOO Cor-Aust 836«-a66 i£861 ts-SeSS*!
<£63i* 65J4 | 820 Eagle# 8600 610 t£452l*-45&ls i

tEBO-dBia, iNoblotPtatJ 9304^-300 (£2843* fid 7-'* 1

p-m i+ or
Unoffleialj —

r

: per tonne
1998-29

£ I £ £ £
Spot. I04O.&-1.6 +8.7S 656-.5
3 montta 962.5-3.6 +5.75. 961-.S +1

May.— 1986-29 +22.S 1U9-1I
July 1048-47 + 84.5 1357-15
SePt- 1945 47 +13.5; 1953-11
Dec 1075-74 +8.5 1U1-88
March. 1839-42 +9.0 ) 1848-Si
May-- 1835 39 +8.6 11848-58

I light buyer, AprtCl liej j neliol - WOOL FUTURES —
ions Gill er.a SalM: 89 (63) lots of 50 carcases LONDON NEW Zealand nones.i2SO '*»-

,
;SS4K?y. P.

cS: tS
or Bunines# DIIBBPD busmass) . New Zealand cents per kg. Sept
-T nUBBEn May 420. 427. 422; Au0 443, 448. 445- Oct

is SUM 1 1

PHYSICALS -The London market S' «§Jf jUJ
1 «^ ‘jbS- *

T

??•? M?-ll about unchanged. attracted l.ttle . -TT4 453 '452; Doc

42.000 U-S - gallons, cants/U.S. nation* Aua
Latest i-fiqh Sr: Sept

June 80.90 81.00 79.8S

!
- Dona

+ 22.5 1829-11
+ ?4.oj 1957-85

about unchanged. attracted little ^ ,
84110 83

interest throughom die day and closed 474 ^T^auo^mU S’ S
600

quiet and slightly easier, reports Lewis Jri' asT
' 4W- ^ 84.50

and Peat. Closing o rices [buyeraj: ORANGE JUICE
3dot 73.00b (same). . Juno 77-00b GBE

ft
SY WOOL—Close (in 15JN» lbs, coma/ib

M-7S 78.70

80-

35 79.40

81-

30 8040
«-» 81.60
83.20 82.50
83.50 83.50

61.80 BUS
82-50 82.25

188.5 me
194.0 198.1
196.3 ms
181.5 . ms
184.0 mi
1*5.8 TO*
187.6 m2

FlIBnPrAN MADKFTC Afuminiwn—Morning: Three montha 1826-35 \+5.$ — (tamo). July 77.50p (seme)- The buTflf- 3ol 'or - business). Austro-ErwnVrCnn IflwilSAt I 9 €3S7. S7.S. 68. 69, 53.5, 69. 60, at,
“ Kuala Lumpur June lob price lor Rss I^T_

c
tC

t3 per ^9- May 566.0. 568.0. ..

^ _ 80.6. Kerb: Three montha €357. 58. Sales: 4.060 (4.1D7) lots ol ID tonnes. N0 1 was 233 0 (226 0) cents a kg 568.0-588.0: _ July 579.0. 680.0. 580.0-

....
ROTTERDAM. May 9. SYellow: May 181. June 161, July 162. Afternoon: Three months 2164. 63. 62 ,cco Indicator pricea — (U.S. ccma lof SMfl 20 was 216.0 (seme). 573 -0: Qcl 50B0* 673.0. umredad; Dec ru|T

por m"ne> r U-S- Julr/Seat 153.50, Oct/Dec 142 sellera. «*- 6*. 80.51 61. Kerb: ^hree months *»r May 6i FURKES—Close (buyer, seller, busi. 5So. S»0. 5800^78A; March S85.0.
Re

J
1 W ' nleL “iJ-JoM/nMfi. Argentine, Piets: Afioat 161, May 161. £360. 60.5. 61. 62. 63. Turnover. 2)8.00 fWIJHh S«;dey average fM "«*)- RSS No. 1 (£ per tonne): June ”“7 «A «M. *"- J?July 151.60 Aug 149.50. Sep: 151.50. June 181. July 163.60 eellera. 17.025 tonnes. May % 120.37 (119-74). 720. 740. nil; July 720. 742. ml: Aug ^"ied: July 602.0. 603.0. 6qa.<M*XU0;

U.S. No. 2 Northern Spring, 14 per Soyabeana—(U.S. S per tonne) U S 760. 764. 762; Sept 7?0. 773. 774-772- ^ 894A ww<tod- Sb(88 : S8.
“Jy 183.50. No. 2 Yellow. GulfporW: May 331S0. NICKEL COFFEE Cct ^ 780' ^ N°« 787^788. S E*July 181 75, Aug 178. Sept 177. Oct June 332, July 332.70. Auo 332. S*nt

1 Wnth
.
rF

. . 787; Dee 795. 800. nil- j»n KO xrn uirsE>e>
l
7*^0- ^ou I™- IJjS. No. 3 Hard 312.75, Oct 285.50. Nov 287. Dae 287,

\ j | j ira^T^n.d^'re
ftl COr*‘ n,l: Fob 81

1

- 8W - ml: ‘April/June 825! HIDES PL4

Turnoven

Sales: 4.080 (4.107) lota Olio tonnes. N0 1 was 233 0 (226 0) cents e kg gg^W-O:. Je*y 579.0. &80.0. 580.0- May
ICCO Indicator prices — (U.S. cents SMH 20 was 216D (seme). 573 ’0: Qcl 50B 0* ®73.0. umreded; Dec

per pound). Dally prices for May Si FUTURES—Close (buyer, seller, busi- *79.a MHO- 580.0^78.0; March fiSS.O. 22*
118.00 (121.44); five-day average fer "«*) RSS No. 1 (£ per tonne): June 588 °- BB8 0: JKBJ Sf °- W®-®-
May 9: 120.37 (118-74). 720. '740. nil; July 720. 742. nil; Aug ‘"ded: July 802.0. 603.0. 60a.<WOBjO;

760. 764. 762; Sept 770. 773. 774-772: 001 894A WB - u''tradod- Sales: S6.

COFFEE 9” TO- 780, 780. Nov 787. 788. 732- SS

Close
May 1B7.4S
July 1BG.35
Sept 184.65
Nov 180.00
Jan 178.00
March 178.00

jJE 22 ’ 780-2 188.5 "1
“‘dY 198-1 197.0 194.0 1

Eg” We-’ 196.3 t
Prev 12* 222 2S-5 IS 1 -5 1
79.42 2S1 IS-fi -,M4> 1

78.47 TSf !£? W-S T89.8 t
79.24 jtjLi. 25’S 2S-2 1B7-6 »
BOjtS CSr?” l|®-2

19J.B 190.0 1!

81JJB T8^0 133.5 T92.0 -11

gj* SO^ABgAW Oil, mlodo^ cwta/th

M.50 Ckae HU** Low I

as 3! ™ S.«- IS 3
36.20 '34. SO 3<

“•P* 83.27 33.00 3290 X

“f -UU
84.70 .

82.40 M*rcf*

ChMe Hloh low Prev
8J-S3 *J6 *01 34.32
M17 35.40 35.SO 38 90
35 02 36.J0 34.60 34JM
W.27 33.00 3200 33 25
30.20

. 30.50 30.06 30.38
MBS 29.00 20.60 28.90

2 03 28-80 28.00 28.40
WOO 20.30 28.00 29.16

COFFEE Cct 77S. 780, 780. Nov 787. 7B8. 732-

« ’ISSTuSSS"’* Vs.l/. au, now i

<

r. u.p. wo. a Hard 312.75, Oct 285,50. Nov 287 Dec M7 . ™ '""'o" lorwara con- mi- Feb 811. 817 nil- Anril/Juna *74
Amber Durum: May IBB. June 186.25. Jan 291. Fob 295. March 597.^1 ,«U.rs! NICKEL a.m. +-or^ p.m. If or nSSJ, Sm'hflm

8t
LamtlPT

hl'l

I
S

’ 15°°"* M7* n,,: ^'v/SePt 842. 855. nil: Oct/
July 184 25, Aug J34.25. 5epr 182.50. PARIS May 9 Official — Unaff1o(air~r

0rB*rt Burnham lamben. A moderate Dec BSS 880 raff Sales* 115 AH!
Oct 184.25. Nov IBB sellera. Canadian Cocoa—(FFr „r 100 to): May 2M8-

1 Mnsl.ted mainly of eras*.
|QU ^5 Za ( 5

No. 1 Western Amber Durum: May 196. 2258. July 22»^id MGB-SMM I lEL'
n
S £ a nlrml A

3

rK en I no* 1MTM +» Lu Nfiw York marker end Blrehrlv irmnu, m n^a ml mmm* . .mid-May/mid-June 135.50. June 202. Dec 22S0-2S1. M*reh 22aB «u.h Spot
J
3430-3 +T* (3460-70 —M

No*' 12a
* 22*8 aeked. May 2255 aakad, July wc 3 reontb* 566M ,+4 MS 1-3 -Vh

Maize—(U.S. 5 per tonne). U.S. No. asked.
V

* _
' I ?

New York market and ahghUy stronger
steriing prompted a alight retracement
belcre renewed dealer interest en-
couraged further consolidation.

HIDES "S3
HIDES—Manchester. Leeds (Birming-

ham J. Second clears. Ox: 31-35.5 to. May
108.0p a kg. 106.Bp a kg (100.5p with- June
drawn); 26-30.5 kg. 116. ip b kg. 113.9p JulySOYABEAN MEAL
\
P5T*?

. .
119.1p a kg (114.9o withdrawn). Jan

. TJ? JWK) BOp up in thin cows; 25.5 kg, 119,5p a kg, 119,7p a Apriltrade, reports T. G. Roddick. During kg (IlS.Op). j„ly

PLATINUM 50 troy oz. S/trmT^ ^
iay IS «= as*
une 383.0 _ _ ffi-5 March
idy 3S8.S 390.0 366.0 3S3 8

= Si sl i S*
s? ss 4,4

f ~ ® as?

77JS 77:16 “* 88.37 _ — 21 20
7S-50 76.70 WHEAT"
M so 74 75

5-000 hu ">*• e«fiW/80 ft bushel

— Taiso C* 1*8 High Low P»*v

HgZ. 370 0 308.4 38|j0
l/troy 02 July 304 4 M6« Ml .2

tow Prw Sop* 344.8 347.0 343.8 3MA— *1J 887.0 856.4 380 4 367-2

385.3 “rch 3« 4 368A 306.0 364-4
386.0 388.8 *0' 3710 3TI.0- 371.0 SnM

SI Sn „S««: M1CES—Chicago ’

412 o SI'S 2’ ? iaamt>i cants par pnund New
_ Vo"1 ,n SW0«0 (586D-OO.0) amts '— «zi-« per poung.

High Low P»*v
3700 308.4 30|JO
30«8 M7.2 .

34*4
347.0 343.8 3MA
858.4 300.4 367-2

368A 366.-0 366-4

371.0 - 371.0 371.0
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CURRENCIES: MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES FINANCIAL FUTURES

White House row hits dollar
The dollar fell quite sharply on

the foreign exchanges in lare
European trading on signs of a
continuing rift between the
White House and the Federal
Reserve . about U.S. monetary
policy. Mr Martin Feldstein,
chairman of the Administration's
CoimcH of Economic Advisers,
announced he wiiL be leaving his
post on July 20 after previously
defending the- action of the
central hank. This followed
critkism of the Fed chairman,
Mr Paul Vtfcker, by the White
House as U.S. interest rates con-
tinued to. rise resulting in
another increase in bank prime
rates on Tuesday. There was
already a .softer tone to the
doHar during early trading as a
result of the better-thao-expected
outcome to the latest Treasury
three-year note auction, although
underlying sentiment still seems
to point towards a quick resump-
tion OF the dollar's upward trend.

On Bank of England figures
the dollar's trade-weighted index
eased to 131.6 from 131.7.

The dollar fell to DM 2.7660
from DM 2.7820 against the
D-mark; FFr 8.4825 from
FFr 8.5325 against the French
franc: SwFr 2JJ775 from
SwFr 2.2810 in terms of the
Swiss franc; and Y228.75 from
Y229 against the Japanese yea. ——

_

THE POUND SPOT AND FORWARD

STERLING — Trading range
against the dollar In 1984 Is
1.4840 to L3835. April average
L4226. Trade-weighted Index
86.0, compared with 79.9 at noon.
80.1 at the opening, 80.0 at die
previous dose, and 83.9 sir
months ago.

Sterling recorded small mixed
Changes, showing little reaction
to the rise in clearing bank base
rates. The increase had been
expected for some days, and
therefore the pound’s upward
move against the dollar was
merely in line with other cur-
rencies. It opened at $1.3860-

S1.3870, end after touching a low
of $1.3780-1.3790 in the early
afternoon, closed at 81 .3893-
$1.3905, a rise of 65 points on

the day. Sterling also improved
to Y31S.25 from Y317. and
SwFr 3.1675 from SwFr 3.1575,
but declined to DM 3.8450 from
DM 3.85 and FFr 11.7850 from
FFr 11.80.

D-MARK — Trading range
against the dollar in 1984 is
2.8425 to 2.5535. April average
2.6435. Trade weighted index
1243 against 1253 six months
ago.

The dollar fell to DM 2.7769
from DM 2.7812 against the
dollar at yesterday's fixing in
Frankfurt with the Bundesbank
selling S50m at the fixing. Sales
by the Bundesbank were quickly
picked up as the dollar attracted
renewed demand on fears of
higher U.S. interest rates.

EMS EUROPEAN CURRENCY UNIT RATES

ECU
central
raw

Currency
mounts

against ECU
May 9

% change
from

central
rats

% change
adjusted for
divergence

Divergence
limit %

Belgian Franc ... 44.9008 45.5905 + 1.54 + 1.49 -*-1.5447
Danish Krone ... 8.14104 8.18871 +0.59 +0.54 -*-1.8425

German D-Meric 2JM1S4 2.24322 +0.06 + 0.01 -*-1.0642
French Franc ... 6.87466 6-88236 +0.12 +0.07 ±1.4062
Dutch Guilder ... 2-62595 2.52156 -0.17 -0.22 ±1.4964
Irish Punt 0-72569 0.729118 +0.47 +0.42 ±1.8899
Italian Lira 1403.49 1384.21 -1.37 -1.37 ±4.1505

Changes are for ECU. therefore positive change denotes a

Sterling was lower against the
D-mark despite a rise in UK base
rates. The latter bad been widely
anticipated and the pound
slipped to DM 3.8400 from
Dm 3.8610. Elsewhere the Swiss

franc eased to DM 1.2170 from
D-. 12176. Within the EMS the

Belgian franc eased to DM 42180
per BFr ZOO from DM 4.9270 and

the French franc was lower at

Dm 32.595 ner FFr 100 from

DM 32.60. The Dutch guilder

was also weaker at DM SS.90 per
DM 100 compared with DM 89.00.

BELGIAN FRANC— Trading

range against the dollar In 1984

is 57.92 to 52.24- April average

5!L98. Trade - weighted index

89.6 against 90.2 six months ago.

There was no intervention by
the Belgian central bank In the

week ending May 7 in support of

the Belgian franc, according to

figures released yesterday. This
was the fifth consecutive week
that the authorities had not
intervened and underlined the

relative stability within the EMS.
This is likely to continue as long
as the D-mark remains depressed
against the dollar.

£ in New York (latest)

May 0 i Prev. close

Spot ,(1.3890-3900:8 1.38403850
1 month 0.24 0.36 die .

0.B4-0.26 die
3 months ».76-0.79 die 0.73-0.76 die

12 montha 3.28-3.3B die ,
3.1B-3.24dle

week currency. Adiuetment calculated by Financial Times. C forward rates era quoted In U.S.
cents discount.

THE DOLLAR SPOT AND FORWARD

Mays
Day's
spread Close One month

%
P-e.

Three
months

7.

P-e.

U.S. 1-3780-1-3810 1-3895-13905 0.23-O.27C d)s -2.1B D.75-0.8Ddis -2.23
Canada 1.7875-1.8005 1.7990-1.8000. 0.28-0.35C die -2.03 0-92-1.02dis -2.16
Nothlnd. 4.30*4-33*1 4.32-4.33 1VP* pm 3.64 3V3=, pm 3.35
Belgium 77.85-78.ed 78.45-78.55 I5^20c die -2.67 47-66 die —2.62
Denmark 13^9*14.05 14.04-14.05 2-2Sore die -1.92 4V5* die -1.51
Ireland 1,2480-1.2566

.
1.2610*1 .2520 0 32-G 39P die -3.40 0.86-1.02<fls -3.00

W. Ger. 3.83-3.86 2.84*3.85 IVIpf pm 3.51 3V3>« pm 3X8
Portugal 192.75-194.60 194.00-194 50 8&-2S0C die -10.72 326-158 die -8.07
Spain 214no-21 6.00 215.60-215.80 133-1E8c dJ* -8.09 408-458 die -8.03
Italy 2383*2380 2373-2375 lOVIZSIlre dls -6.81 34V37 dis -6.04
Norway 10.82-10.90S 10-83-10.90 3A-4\or# die —4.61 lQVII^ dis -3.97
France T1.7SVH.83 11.78-11.78 ZV3>jc die -3.24 9V1CP. die -3.35
Sweden 1U1VHM HJSVIlTSt, Vl'iora die -1.06 2-3*. die -0.93
Japan 316-319 3T7V3184 0.83-0-76y pm 3.02 2.57-2.45 pm 3.17
Austria 28.88-27X8 26.97*27.02 5V4S»n> pm 2.30 18V-15*. pm 2.52
Swttz. 3.15V3*m 3.16^4-3.17^ V,-1Ve pm 5.68 4V44 pm 5.44

. .

Belgian rale is tar convertible Iranca. Financial Iranc 73.5S-79.B5.

Six-month forward dollar 1.58-1 63c die. 12-month 3.30-3.40c die.

May 9
Day's
spread Close One month

%
p-»-

Three
months

%
P-e-

UKt
Iralandt
Canada
Nethlnd.
Belgium
Denmark
W. Ger.
Portugal
Spain
Italy

Norway
Franca
Sweden
Jauan
Austria
Switz

1.3780-1 .3310
1.1055-1.1125
1.2945-12960
3.1100-3. 1285
56.35-56.48
10.10-1 0.1F,
2.7825-2.7880
139.70-140.40

164.45-

155.40
1708-1717
7RZ7S-7JW00
8.4800-8.5450
8.1000-8.1450

228.45-

229.90
19.44-19.57
2.2770-2.2905

1.3895-1.3906
1.1110-1.1120
1.2945-1.2950
31100-3.1120
56.46-56.48

02!3-0.Z7c die
D .l 2-0.06c pm
0.02c pm-par
1-51-1 .46c pm
2>r4c dis

10.10V10.10*4 l-i,ore pm
2.7855-2.7605 1.34-1 J»pf pm

—2.16 0.75-0.BOdis -2.Z3
0.97 0.244.15 pm 0.72
0.09 0.02 pm-par 0.03
5 71 4.264 21 pm 5.42

-0.69 4-7 dis -0.39
0.89 3’r-3 pm 1.28
6.68 4.02-3.97 pm S.7S

-8.57 160-540dht -10 00
-5.41 200-230 die -5.54
-4.37 17-1B die -4.08
-2.52 3 20-3.70dis -1.76
-0 95 2.20-2.70die -1.15

1 .03 2.85*2.35 pm 1.28
5.18 3.08*343 pm 5.33
4.45 24-22 pm 4.70
7.82 4.44-4.40 pm 7.73

t UK and Ireland ara quoted In U.S. currency. Forward premiums and
discounts apply to the U.S. dollar and not to the Individual currancv.
Belgian rata is lor convertible Iranca. Financial Iranc 57.2S-57.30.

139.76-140.25
154.50-154.60
1708-1709
7.8400-7.8460
8.4800-8.4850
8.10004.1050
228.70-228.80

4G-160C die
65-75c die
5-6>illre die
1-40-1.More dls
0.604.75c die
0.954.45ore pm
1.014.97y pm

19.44V19.454 7>t-7gra pm
2-2770-2-2780 1.51-1 .47c pm

OTHER CURRENCIES CURRENCYMOVEMENTS CURRENCY RATES

May. 9
8

Argentina Peso J 54.00-04,09 : 59.08-39.08 [Austria
Australia Dollar J 1.5815-1.0835 1-0880-1.0890 Belgium*... .

Brazil Cruzeiro... l2,0£S.4-2,036,5' 1,405-1,472 (Denmark....
Finland Marka ...18.08200.1050 5.63000.8350 jFrance
Greek Drachma J 1BO.7O-151.X0 108.70-109.00 (Germany...
HongKong Dollar,10.79G-10L8066j 7.817674190 Italy
Iran Mai J 123.00* 98.60* Japan
Kuwait Dinan KD>; 0^40800.4085 jOJ96054JI951 5 Netherlands
Luxembourg FrJ 78.45-78.55 58.46-56.48 Norway ....

Malaysia Dollar, r! 3.17103.177H 2.2960-2.2975 Portugal.-..
New Zealand Dir.' 2.1320-2.13 70 1.5380-1.5395 Spain
Saudi Arab. Rlyal

1 4^695-4.8745 3.62104.5220 Sweden
Singapore Dollar. 2.0950-2.8033 2,0960-2.0975 Switzerland ....

Sth African Rand 1.7880-1.7680! 1.2705-1J2720 United States-
UAE. Dirham.... 5.07804.0835 3.67204.6730 Yugoslavia

!
£

! Note Rates
May. 9

Bank of ^ Morgan
England guaranty
Index iwhangesX

. 96.86-27.15 80.0 > -10.4

.1 13.96- 14.00

.1 . 11.73 11.84

U.S. dollar.....

Canadian dollar....
Austrian schilling.

131.6
88JS

114.6

1 +19.5
1 —3.2
+ 3.2
-11.5
—6.6

’ +7.5
4 S360-8380

315-320
Danish kroner
Deutsche mwk

77.7
194.3

4 io^a-ioTm
4 188197

Guilder. .....

French franc
114J3
65.7

| +4.4
1 -15.5

May 9
Bank
rate
&

11.19-11.30
3. 14>2-3.1 71®
1.37-1.39
192-287

Lira !

Yen ..
•

48.0
160.4

-13.2
+ 15,7

• Selling rates.

EXCHANGE CROSS RATES

Morgan Guaranty changes: average
198082-100. Bank of England index
(base average 1976 = 100).

Sterling i —
U.S. S < g
Canadians... 'll. 13
Austria Bch J 4i«
Belgian Fr..* 11
Daman Kr_J 7
D'mark

{
4

Guilder 5
French Fr....l Bit
Lira IBi]
Yen 1 5
Norwgn Kr J 8
Spanish Pta
Swedish Kr*
Swiss Fr ....

fSpecial
' Drawing

|

Rights

10.731634

j
1.03892

iBO.2756
98.6990
{10.9243
12.88498
,5.24663
0.86355
1782.84
>838.017
[8.13894
161.246
(8.42BBO
12.37393

N.'A

European
currency
Unit

‘0.564616
! 0.B06770
‘1.04477
i 15.7401
i 45.5905
I B.1B871
12.24322
12.58156
. 6.88295
•1384.21
, 185.073
16.33798
[
126.267
6.56267
11.64387
187.9137Greek Dr'ch 20

4

* CS/SDR rate tor May 4: 1.34727.

Mays pound Sfrllng; u*s. Donar
|[

Deuscha m'k
j

JapaneseYeni FrenchFrancj Swiss Franc
]
Dutch Guild

j

Italian Urn jCanada Dollar Belgian Franc

Pound Merlins 1. . 1*300 1 3.849
i

318.3
j

11.785
|

3.168 4,325 I 2374.
j

1.800 78.50
U.S, Dollar 0.719 1 . 2.766 S2B.B 8.483 BJ17B l 3,111 1709.

|

1.296 66.47

Deutacfiemarfc OJI60 0.362
1

1. 82.77 3.065 0.824 ! 1.126 1
1 617.4 0.468 20.42

Japanese Yenl^DOIf
j

•
_«.1«8 •“

.
4.368 1 12.08 lOOO.

j

37.03 9.953 13.59
j
|

7460. 6.654 946.7

French Franc 10 "V
“

- 0^49 1.179 W63~- 27010
j

10. 2.688 : 3.670 ‘
|

2014. 1.527
;

66.61
Swiss Franc - 0.316 >• .0.489 U14 . ioo.s

|

3.721 ... .1. .. .
1.365 1 749JS . 0.668

,

24.78

0JB31 0.321 i
0.889 73.58 1 2.726 0.732 1.

1
548.9 0.418 18.16

Italian Urn 1 000 0.421 0.686 1.620 134.1
j|

4.964 1.354 1.822
j

1000 0.768 33.07

Canadian Dollar 0.666 0.772
]

2.137 176.9
j

6.549 1.760 2.403
|

1319. . 1. 43.62
Bilglan Franc 100 1JI74 1,771 4.898 405.4 1 15.01 4.035 5.510 1 3084. 2.292 100.

EURO-CURRENCY INTEREST RATES (Market closing rates)

May 9 Starling
U.S.

Doflar
Cahedtan
Dollar

Dutch
Guilder

Swiss
Franc

Short term—
7 days' notioe.—

|

Month I

Three months.—...,
six months

;
One year

8i*-8h
ssa-av,

.Stffli

, lovii
. 105,-11
i 107. -Ilia
: ii& ini
11« IS.*

!
121, -125,

10a*-l0H :

1 Oig -Ida .

lori 11
;

lift. Ills 1

Hid 12
;

lZftlZ'a >

simm*
Ba«-05,

flfc-br)
6ri-6ft
®*a 6i,

8-5ia
27t-3
3i- 35s
310-4

4ft-4Hi

I I French | Italian Belgian Franc ! Danish

j
D-mark ! Franc

|
Urn Conv. Fin.

;
Yen Kroner

! SA-6A
I
64 5ft

1 lllc-l 1 J
« 1

15-16 1112-1214 ll-lli*
j

Sii-5» 12>t-13
i i*a-18 1 16Ib-161b 11 U- 1 B lut-im 5ft-6i* loss-mi

1 65*5*
,
llTg-lSIg 1 15-I51f ZUg -12

11S4 -12I«
lHi -12 BTg 6 1013-11

: 5+^* ! 12 Sa-i2 fa | 15ae-15ra 117(1-1218 6ft

-

6ft 105«-111,

!

6 ia 6ft :
isig-iss*

i

16i« 16is 12 - 12 '* 117B I2ia f 6 i« -6 Be 10H-HI 4
63q-61* 1

149e-14&a ! 17-1712 121f -13 lllg.lSIa ! 6ft-6ft lm-im

Asian S (closing rates in Singapore): Short-term _10V10!

cent; six montha 11**i»-12h»

per cent; seven days 10V11 per cent: one month lOup-lIH* per cent; three months 11V11S per
_ _ per cent: one year 12**12^ per cent. Long-term Eurodollars two years 13-135* per cent; three years 13V13H par cent; lour years

iPrin per
-
cent: five years 13V-M per cent nominal closing rats*. Short-term rates era cell lor U.S. banks end Japanese yen: two days' notice.

MONEY MARKETS

Base rates rise to 9-91%
Short-term interest rates were

steady -on the liondon money
market yesterday, having already

discounted a rise in clearing

bank base rates. The split in

new base
1

rates, with two of the

major clearers going lo 9 per

cent and the other two to si
per cent, created some- L’onfusion

however on a rare day when the

authorities were not involved in

money market operations.

This left dealers speculating

on where the Bank of England
will pitch its new dealing rates

after yesterday's moves. Wnh
bai rates already looking

UK clearing banks’ base

leading rate 9-»l per cent

(since May 10)

towards the base rate increase,

there was a slight tendency to

ease on the news, and discount

houses selling rates for three-

month bank bills declined to

9* per cent from 9ft per cent

At the same time three-month
interbank money was unchanged
at 9S3 per cent.

The Bank of England forecast

a fiat position in the money
market, with major factors

roughly in balance, and did not

intervene throughout. Bills

maturing In official hands, repay-

ment of late' assistance, and a

take-up of Treasury hills from
Friday's tender drained £226m.

FT'LONDON
INTERBANK FIXING
LONDON INTERBANK FIXING

(1 1,00 awn. May 9)

3 month! U.S. doilara

On the other hand Exchequer
transactions added £190m to
liquidity, and the market was
also helped by a fall in the note
circulation of £10m. and bank
balances above target of £40zo.
In Frankfurt call money was

quoted at around 5.55 per cent
after touching 5.60 per cent on
Tuesday as funds drained from
the money market following the
expiry at the beginning of the
week of between DM2.5bn and
DM3bn in currency swaps
without replacement. Banks also

S
aid for two-year non-interest

earing bonds offered by the

MONEY RATES

Federal authorities on Friday,
and this absorbed about
DM 500m.

In Zurich the four major Swiss
banks raised the interest rates
on customer time deposits with
maturities between three and 12
months by J per cent following
a recent increase in Euro Swiss
franc rates. The new rates are

3$ per cent on deposits between
three and eight months; 3} per
cent on nine To 11-month
deposits; and 3} per cent on
12-month deposits. The last

change in rates was on February
2, when all except 12-month

deposits were cut by } per cent
In Paris the Bank of France

cut its money market interven-
tion rate to 11} per cent from
12 per cent and rail money fell

to llj per cent from 22$ per
cent The intervention rate had
been steady since it was reduced
from 12} per cent on November
30.

In New York the Federal
Reserve injected funds into the
banking system through over-
night repurchase agreements for
system account when Federal
funds were trading at 11 per
cent

LONDON MONEY RATES Discount Houses Deposit and Bill Rates

May. 9
1964

Sterling
. j

Local
, ,

iCertiflcate, Interbank Authority Company i
Market

. -» I ! deposit* Deposits : Deposits
Treasury

(Buy)
Treasury

(Bell)

Eligible

Bank
(Buy)

:
Eligible

i Bank
i (Sail)

J Fine
(Trade

i
(Buy)

1 11 V2 offerU 6/8

8 months U.S* dollars

id U7tl offer- 1Z *

Overnight ....

fi days notice-
7 days or
7 day notice .

One month—
Two months .

Three months
Six months ....

Nine months -
One year

.; 91*9

.1

1 93a 9U

9Le 9ig

Bfi-S.'e

1-0*8

89
9 9ft

91* 9,'j

9..'i 9ii

BBflBfi
919-10
9,1-1010

e>8-«
Bis

83*
9
BU
9ta
91<
B+*
910

5«

'•

ave,,
93e
916

i 91 f

9rt

1010

: .
—

,
aai£ —
9 : 9ft

* 9 ' “rtf

,
9-910 9fV

Local *utlu
negotiable
bonds

Local
Authority
Deposits

Finance I 9 Cert
|

SDR
House of Linked

Deposits! Deposits' Deposits

ECU
Linked
Deposits

One month......
Two months.—
Three months^
Six months.
Nine months. ..

One year*
Two years—.
Three years-

Bia 9 U
0Ss9ig
ostSU
96fl9»s ,

10 <b978
101fl-976

10i8
1070
lilt 1

1
1

«?••••

eTK.ISm

»
A

•10.06-10.85

.11.06.11.16

11.25 tf.3b
:

1 1.7-1T.B

11.35 12.151

J225 12.4SJ

1 ;

• = 1

9ft-9ft
’

9l«.9i|

BS4-9T0 .

10-101*

1012-103*
'

-
!-
I

9-9.4
9ifl-9ft
9i*-9ft
9ri-9J*

10.10/e

Five years — 1 11 >4 —
1

—

8ft
B.-L-

2*
»,c
9rif

B.i
b;?
Bi.-

9<i-9L

2^
! 9-*

I 92

tats tor May 8 should htvs read

to 12V.
fixing ratez ara the arithmetic

u rounded to fit* nearest one
nth, of the bid and ofiarwJ rate*

10m quoted by the market to

efenmea banka at 11 a.m. *aeh
ng day. The tamka ara NjrttanM

mnster Bank Bank of Tokyo,

che . Bank. Banqu* National# do
and Morgan Guaranty Trust.

ECGD Fixed Rule Export Finance Schema IV. Avenge Rite of interest

period April 4 to May 1 1984 (inclusive): 8 934 par com.
_
IjcoI authorities

and finance housea sevon daya" notice, olha** acwan days h»ed. Finance

Houses Base R»ie (published by tha Finance H°u»ex Association): g P nr «nt

from May. 19M- London and Scottish Clearing Bank Raws lor lending

com. London Dapoalt Rate lor sums at sevan days nonce SVB par

cent. Treasury BW*: Average render rales of dreeount 9-5426 per eent. Certificatas

of Tax Deposit (Series 6). Dbdo.H of C100.000 *"d held under one month

», par eonu ono-thraa montha 9>s per cant: ihree-Six months 8* pweent;

momhe 10 par conu nlne-12 momha 10*4 per cent. Under EKXUWO 9 per cent

from May 10. Deposits hold under Sanaa 4-5 10 par cent. The rate tor all

dopoaiii withdrawn for cash 7 per cent.

MONEY RATES
NEW YORK (Lunchtime)

Pfirae rote 12i,

BfOker lean rale 12- 12’,

Fed funds 10',

Fed funds at intervention ... 11

Treasury Bills

Ono motiih 330
Two month 9.60

Throe month 10.95

Si« monih 10.25

One year 10 37

Treasury Bonds
Two y+af
Three yeor 99“*
four year 97»,

Fivb year .. Sy’n
Seven yea r 97»n
10 year
30 year

92«„
B1«»

Gilts firm
Gilt prices improved in the

London International Financial
Futures Exchange yesterday.
Values were marked firmer Ini-
tially with the market adopting
a better tone after an encourag-
ing reception to the latest U.S.
Treasury refunding package.
Enthusiasm In the U.S, had been
muted however and there was
little follow through.

Nevertheless prices opened
firmer and rallied sharply initi-
ally. A rise in UK clearing bank
base rates bad been discounted
and there was little reaction in
view of the fact that the rise
in rates had followed a move in
market rates rather than the
other way round and was there-
fore viewed more as a catching
up process. There was little
movement after the opening of
U.S. centres but values were
marked up briefly on comments

LONDON

by Mr Martin Feldstein that the
Reagan administration was
united in its desire to see a re-

duction in the U.S. budget
deficit. At the same time he an-
nounced his resignation from the
post of chairman of the council
of economic advisers on July 10.

The June price opened at
105-04 up from 104-28 and
touched a high of 105-16 before
dosing at 105-13.

Short sterling prices opened
firmer and tried to rally after
the rise in base rates but slipped
back io finish slightly above
Tuesday's settlement price. The
June contract opened at 90.65
and closed at 90.63 compared
with 90.62 previously.

Euro-do liar prices opened
firmer on the results of the U.S.
refunding package but failed to
attract any follow through to
close near the day’s lows but
up from Tuesday.

CHICAGO
THREE-MONTH EURODOLLAR
Sim points of 100%

Close High Low Prav
June 88.39 88.47 88 36 8835
Sept 87.75 87.81 87.72 87.68
Dec 87.31 87.36 87JO 87.27
March 86.98 B6.se 86.98 86.92

June 86.04 — — 88.58

U.S. TREASURY BONDS (CBT)
B <7. $100,000 32nds of 100%

Volume 3.352 (7. 402)
Previous day'a open mt. 14.728 (16.358)

THREE-MONTH STERLING DEPOSIT
£250.000 paints of 100%

May9 1 Frankfurt Paris
j

Zurich Amst'dam! Tokyo Milan Bnusals Dublin

5.3-5.

6

lllg 1 2 3 6 ia -63g 5.59375 ’ 16is 167b 7.50 10l£ 11
....!6.73 6.90 12-1210 • 312-390 6ri-5tf 6.09375 1 16l2-lG7 B 1190-UTs

TWo months ....'6.80 -6.95
-_.i5.90 6.05

12-1210
;

12ft-12ft 1

12,V12ft
1

11*4 1

sra 4 6ft-6ft
6's 6ft

570

6.21B7E 16*t.l7l a 1178-12I0
1170-1210

12*0.127,
1270.131a

Six months
Lombard
Intervention

....i6.00.6.15

....,5.5 11 11
1 —— in

Close High Low Prav
Juno 90.63 90.89 90.61 90.62
Sept 90.20 90.25 90.19 90.16
Doe 89.77 89-84 89.76 89.72
March* 89.41 89.46 89.40 89.33
June* 89.07 — — 89.07

Latest High Low Prav
June 63-00 83-17 62-29 63-17
Sept 62-11 62-29 62-09 6Z-30
Dec 61-30 62-15 61 -Z7 62-16
March 61-19 82-02 61-16 62-C4
Juno 61-11 61-24 61-07 61-26
Sopt 61 -04 81-16 61-03 61-18
Dec 60-30 61-09 60-30 61-11
March 60-24 61-01 60-24 61-04

U.S. TREASURY BILLS (IMM)
Sim points of 100%

Volume 2.198 (2L328)
Previous day’s open Hit. 9.121 (8,962)
* £500.000 Oints of 100%

20-YEAR 12% NOTIONAL GILT
(50.000 32nds of 100%

Close High Low Prav
JIBM 105-13 106-16 105-02 104-28
Sopt 104-24 104-25 104-15 1044)6
Doc 104-07 104-07 103-30 103-21
March 103-26 103-25 103-16 103-10
June 103-10 M0-10 103-01 102-31
Volume 3.232 (3,500)
Previous day's open inf. 6J94 (6.481)
Basis quota (dean cash price of 13V%
Treasury 2003 lass equivalent price of
near future* contract) 22 to 32 (32nds).

STERLING £25.000 S par £

Latest High Lew Prev
June 89.59 89.67 89.56 89.64
Sept 88.90 89.10 88.97 89.06
Dec 88.61 88.71 88.59 88.69
March 98.29 88 39 88JC9 88.38
June 88.04 88.12 88 02 B8.12
Sept 87.82 87 89 87.82 87.92
Dec 87.65 87.70 87.65 87.72
March 87.47 87.49 87.47 87.52

ran-. DEPOSIT (IMM)
Sim points of 100%

Latest High Low Prev
June 88.44 88.57 88.43 88.60
Sopt 87.77 87.94 87.74 87-95
Dec 87JS 87.48 87.32 87.51
March 86.99 87.12 B6J6 87.16

Close High Low Prav
Jim 1.3850 1.3903 1.3820 1.3B4S
Sept 1.3940 1.3980 1-3930 1.3925
Doc 1.4023 — — 1.4010
Volume S44 (165)
Previous day's open inf. 2.344 <2316)

THREE-MONTH EURODOLLAR (IMM)
Sim oints of 100%

DEUTSCHE MARKS
DM 125,000 S psr DM

Close High Low Prav
Juno 0-3626 0.3626 0-3608 0.3611
Sept 0-3679 — — 0.3880
Volume 45 (129)
Previous day’s open kit. 450 (451)

SWISS FRANCS
SwFr 125.000 S per SwFr

Close High Low Pnw
Juno 0.4409 0.4409 0.4400 0.4413
Sopt 0-4489 — — 0.4483
Volume 1 (15)
Previous day's open bit. 1.589 (1,589)

JAPANESE YEN Y12.5m S psr Y100
On®® BIfih Low Prav

Jims 0.4381 0.4387 0.4379 0.4382
Sept 0-4439 — — 0.4436
Volume 18 (44)
Previous day's open kit. 388 (419)

Latest High Low Prev
June 88.01 88.13 87.99 88.18
Sept 87-33 87.49 87.30 87.50
Dec 88-89 87.04 8686 87.06
March 86.54 86.67 86.62 86.70
June 8624 B6J7 86-22 86.40

STERLING (IMM) Ss per E

Latest High LOW Piev
June 1-3840 1.3960 1.3816 1.3880
Sept 1.3925 1.4035 1.3890 1.3855
Dec 1-4010 1.4090 1.3870 1.4030
March 1.4090 1.4186 1-4080 1.4110

GNMA (C8T) $100,000 32nds of 100%

Latest High Low PlBV
June 66-22 67-04 66-20 67-03
Sept 66-16 65-29 65-16 65-29
Dec 64-16 64-29 64-16 64-30
March 63-25 64-OS 63-26 64-05
June — —

w

_ 63-16
Sept _ 52-23 62-20 62-31
Dec — — — 62-18

MIKUNI’S
CREDIT RATINGS

on about 1,800 bond issues

by more than 500 Japanese companies

For derails write:

Mlkuni & Co.. Ltd.

Dal-ichi Mori Building

12-1, Nishl-Shimbashi I -chrome

Minatoku. Tokyo 105. Japan

or Telex J33II6

COMPANY NOTICES

ROUNCO N.V.

RECOUPONM|HT OF
CONVERTIBLE BONDS

1957 2007
Rollnce N.V. ncrcOy give notice tlut
recouponmint will be accoanpllihed bv
Ihc issue of new replacement Bondi
with TaMm and Coupons, no. 17-40
attached.

Holder, are. therefore, requested to
Surrender Ihelr cvlitlng Bondit) cum
talon only. BCCwnpaiMrd by a duly
completed Exchange Form, to.

National Westmlniter Bank PLC.
Slock OAcd Service*.

3rd Floor (Counter).
20 Old Broad Street.

London. ECS
(on builneas dayi, between Ihr noun
of 10 a m. and 2 p.m.l and from
whom exchange forms may be
obtained.

The new Bonds win be available
in denominations of Ft. 100 and
FI. 1.000.
ate: 10th Msv 1984

CAREER
FUTURES
COMMODITY/UFFE
RECRUITMENT

Please contact:
Michael Hutchings

01 623 1266

Art Galleries

M. L. HOLDINGS P.I4.

DEBENTURE STOCK 1988.01
NOTICE 15 HEREBY GIVEN that (he
Transfer Hooks and Registers of Member*
will be CLOSED on 24th May. 1984 only.

By Order o* the Board.
A. P SMITH

Secretary

Motor Cars

TAKE THE PROFIT
ON YOUR NEW CAR
INVESTMENT SUY VIA

MYCAR 0895 71831/2
Painless Import. You taka the profit

We do the work

MYCAR

C7i<6s

EVE hat outlived the other* because of a
policy of Mr play and value for money.
Supper from 10.3.30 am. DiacO and top
musicians, glamorous hostesses, exciting
floorshows. 189. Regent Sfc 01-734 0557.

Personal

HUNGARY—Driven Pheasants lilt Nov-
carhr Fsb. Apply Major Nell Ramuv
A Co.. AberMdv. Portbshire. PH15 2JE.
Tel: 0887 20523)40. Telex 76371.

COLNAGHI
2-Z Old Bond Street
Te l: 01-491 7-1OS
London Wl

An Exhibition of

ESGLISH DRAWINGS
AND WATERCOLOURS

9th May lo 25lh May
Monday in Friday 10-6

Saturday 10-1

ALAN LOWNDES r1921-I07BI. Retro-
spectiv* Exhibition. Crane Kalman Gjiii-rv.
178. Biomplon Road. London |MJMon .In. 10-6. Sals. 10-4. TH 01-
504 7560-

Announcemen ts

MR. BRIAN R. StfUBROOK has brew
appointed Treasurer or the London
Branch of Bayrruche Hypothehenund
Wechsei Bank AG (Hyoo Bank).

Restaurants

MEDITERRANEAN

GARDEN

Comprising Italian Restaurant

and Creek Taverna

Open for Lunch & Dinner

For reservations please phone

01-836 3730

149 Strand, WC2

This announcement appears as a matter of record only

TERIMPEX
Company for Export and Import

of Cattle and Agricultural Products

USD 135,000,000

SHORT-TERM PRESHIPMENT FINANCING FACILITY

Guaranteed by

NATIONAL BANK OF HUNGARY

Arranged by

CENTRAL-EUROPEAN INTERNATIONAL BANK LTD

Lead managed by

Bayerische Vereinsbank A.G., London Branch
Central-European International Bank Ltd., Budapest

Creditanstalt-Bankverein, Vienna

Midland Bank Aval, London
Midland Export-Creditbank A.G., Vienna

Postipankki, Helsinki

Richard Daus & Co. Bankiers, Frankfurt/Main

Funds provided by

Amsterdam-Rotterdam Bank N.Y., Amsterdam
Banca Commerciale 1tailana, London
Banco Arab Espanol, S A_/Arebank./Madrid
Banco di Santo Spirito./Luxembourg/
Bank of China. London
Banque Arabe et Internationale dlnvestissement, Paris
Banque Commerciale pour 1’Europe

du Nord./Eurobank/, Paris

Banque de I'Unlon Eurojteenne, Paris
Banque Louis-DreyfuE, Paris
Bayerische Verelnsbank AG., London
Central-European International Bank Ltdi Budapest
Creditanstalt-Bankrerein, Vienna
Credit dcs Bergues, Geneva
The Dai-Ichi Kangyo Bank, Limited
Deutsche Verkehra-Krediet-Bank, Frankfurt
FRAB Bank International, Paris
FRAB Bank/Middle East/E.C., Bahrain
The Fuji Bank, Limited, London
The Hokkaido Takusfaoku Bank Limited, London

Hongkong and Shanghai Banking Corporation, London
Jyske Bank. Copenhagen
Kansaltis-Osake-PankkL Helsinki
Kuwaiti-French Bank, Paris
Long Island Trust Company, NA, New York
Midland Export-Credithank A.G-, Vienna
The Mitsubishi Trust and Banking Corporation, London
Monte dei Paschi di Siena. New York
Nippon European Bank S.A., Brussels
Postipankki. Helsinki
Privatbanken A/S, Copenhagen
PSK Bank, Bank der Osterreichischen Postspa rkasse,

Vienna
Richard Daus and Co Bank and Trust Limited,

Cayman Island
Schoeller und Co, Vienna
Skopbank, Helsinki
Soci^t^ Centrale de Banque SA, Paris
Society Genera le de Banque S.A, Brussels
The Sumitomo Trust and Banking Co, Lid, London
The Taiyo Kobe Bank Limited, London

Agent Bank

CENTRAL-EUROPEAN INTERNATIONAL BANK LTD.

)
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ATHOGAN SYSTEMS
WE’RE COMMITTEDTO BANKING

HOGAN SYSTEMS (UK.) LIMITEDANNOUNCESANEWSEMINAR:

BANKINGASABUSINESS
THURSDAY17MAKCTTYOFLONDON

Hogan Systems began with a commitment to envision what
tomorrow might be and to provide the tools for tomorrow's
sophisticated and complex vroridAworld where banking feces the
challenges and competition brought about by regulatory social and
business pressures. Today Hogan provides those tools with a
complete range of IBM-compatible products that indudes:

Deposits

On-line Delivery

Loans

On-line Collections

Management Information

Financial Information

Management Systems for

International Banking

To learn more about profitably runningyour institution as a
business, attend ourseminar on

17 May at the National Film Theatre.
A

'Hogan
*SYSTEMS

Hogan Systems (UK.) Limited

Hogan House, Church Street, Waking, Surrey GU21 1KJ. .

Telephone: (04862) 27081

< ~ o^-O^ - -
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Nc> . '-s' X-
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INTERNATIONAL CAPITAL MARKETS

Electricite de France

to raise £75m
bulldog bond issue
BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT,
IN LONDON

ELECTRICITE de France is raising

E75m through a 28-year bulldog
bond issue launched yesterday

through Kleinwort Benson.
The bonds will be priced to yield

1.35 per cent more than the British

Treasury 2 3Mr per cent stock matur-
ing in 2004/08. Coupon and issue
price are to be set today but on the

basis of yesterdays closing price

for the reference issue, the yield

would be around 13J I per cent
A feature of the issue is Chat it

carries a series maturity, which
means that bond holders will be re-

paid in four equal instalments start-

ing in 2009 and gives the issue an
average maturity of 26-years. The
bond is being launched in partly

paid form with 25 per cent due im-
mediately and the balance on Sep-
tember 13.

Kleinwort Benson said yesterday
that pricing was expected to allow
for a shallow discount from par. Al-

though the bond was launched on a

day when sterling was again weak

BHF Bonk bond average

May 9 PrevJoti*
94/105 99.424

High 1884 Low
100.009 58.056

in the exchange markets and Brit-

ish banks raised their base rates,

reception was generally favourable.

The issue had been fully placed yes-

terday afternoon.

International bond markets yes-
terday were generally in the dol-

drums against a backdrop of con-

tinuing fears over higher U.S. inter-

est rates, but in the dollar sector,

where prices stabilised after Tues-
day's sharp falls, two new issues

were launched, both with equity-re-

lated sweetirare.

Royalco, the Japanese restaurant
chain. launched a $40m convertible
through Nippon Kaagyo Kakumaru
and Robert Fleming Pricing will be
set on May 15.

San Miguel to raise

pesos lbn domestically
BY EMILIA TAGAZA IN MANILA

SAN MIGUEL, the Philippine's

largest quoted company, is to raise

most of its financing for this year
on the domestic market in anticipa-

tion of the present freeze on over-

seas borrowing continuing. Plans
for the issuing of pesos lbn (571.4m)

in long-term commercial paper and
bonds on the local market were an-

nounced at the company's annual
meeting yesterday.

San Miguel's last major foreign

borrowing was a S200m Euroloan

raised in Hong Kong in 1980, from
which the final drawdown of $85m
was made last year. The company
said that last year, interest pay-
ments on foreign loans amounted to

S471m, slightly more than 1982's

5480m.
Mr Andres Soriano, San Miguel's

new president and chief operating
officer (who succeeded his father

last March), reported a net profit

last year of pesos 403.6m, on total

sales of pesos 6.5bn.

CurrencyDealingwith Sweden

Rapid action ordeepwater?
Foreign exchange is a fast-moving and

potentially hazardous business -and
the expanding currency markets of Sweden

and Scandinavia are no exception.

Success depends on a combination of

quick-thinking and fast action-precisely the

qualities which SwedBank offers its clients.

With assets of more than US $12 billion,

SwedBank is the fourth largest banking

group in Sweden, with access to more than

a third of that country’s total deposits.

Our expertise and experience of Nordic

currencies-especially Swedish Kroner

-enables us to provide an extremely com-
petitive. streamlined dealing service with
the emphasis throughout on individual att-

ention and personal service.

Most important of all, we’ve developed
the technological resources and have the

experience needed, to provide our custo-

mers with an excellent service.

It's a very different altitude -but then
again SwedBank is a very different bank.
But don't take our word for it—call or write

todayand allow us to prove iton 08-23 07 90,
or telex17730 SWEDFOX S.

SwedBank
DOMESTIC NAME- &*UULANMRNa£ BANK

SwedBank-an excellentname forInternationalBanking.
Head Office: S-105 34 Stockholm. SwedM.Tclc|ihonr. 08-22 23 20 Teles: E826 SWEDENn s.

Representative Offices: The Old Deanery. Dean'.-- Court. London RC4V 5AA. Telephone: 01-23G 4060.
Pereufuk Sadovskih 4.Api. 2, TU3CH.il MoscowTelephone.- 209 6836.

Affiliated Banks: FennoSrandla Limited. London. Banquc KorUourope Sft. Luxembourg.

FT INTERNATIONAL BOND SERVICE

The list shows the 200 latest international bond issues forwhich an adequate searadaiy market exists. The
following are dosing prices for May 9.
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